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$250,000,000 
United Kingdom of Great Britain and Ireland 


Ten-Year 514% Convertible Gold Bonds due August 1, 1929 
and 
Three-Year 514% Convertible Gold Notes due November 1, 1922 
Dated November 1, 1919 Interest payable February 1 and August I 
Direct Obligations of the Government 





We are advised that the Bonds and Notes are Legal Investments for Savings Banks in California, 
Connecticut and Vermont. 





Principal and interest payable in United States gold coin, at the office of J. P. Morgan & Co., 
without deduction for any British taxes, present or future. 


COUPON BONDS IN DENOMINATIONS OF $100, $500 AND $1000 REGISTERABLE AS TO PRINCIPAL 
COUPON NOTES IN DENOMINATIONS OF $100, $500 AND $1000 





The relative amounts of Ten-Year Bonds and Three-Year Notes—-the aggregate not exceeding $250,000,000 in 
principal amount--are to be determined by J. P. Morgan & Co. at the time of the closing of the subscription books. 

These securities are to be convertible, at the option of the holder, at 100 and interest, into National War 5% Bonds, 
Fourth Series, at 100 and interest, Sterling exchange being computed for the purpose of conversion at the fixed rate 
of $4.30 to the pound. Such National War Bonds are payable in Sterling at maturity, February 1, 1929, at 105%, 
and are more fully described below. Conversion of the Ten-Year Bonds may be made at any time prior to February 
1, 1929. Conversion of Three-Year Notes may be made at any time prior to November 1, 1922, notice to be given 
prior to September 1, 1922, of conversions to be made on or after that date. 

Upon such conversion the converting bondholder ‘or noteholder will be entitled to receive £232 : 12s. : Od. principal 
amount of such National War Bonds for each $1,000 principal amount of Ten-Year Bonds or Three-Year Notes sur- 
rendered. Details of conversion arrangements and provision for handling fractions will be announced by Jj. P. 
Morgan & Co. in behalf of the British Treasury within the next few days, and will be kept on file at their office. 


The National War 5% Bonds (Fourth Series) are payable in Sterling at 105% on February 1, 1929, at 
the office of the Bank of England, London. They are now actively traded in on the London Stock Exchange, and 
are quoted approximately at 983% bid, offered at 985%, at which price they yield, if held to maturity, about 5.70%. The 
following table shows the amounts which a holder of Bonds or Notes of this issue would realize in dollars, assuming 
that such National War 5% Bonds were sold in the London market at 100, or were paid at maturity at 105, and the pro- 
ceeds converted into dollars at varying rates of exchange: 


"| Amount Realized for each $100 of Bonds or Notes 





Rate of Exchange Based upon 


Maturity Value of 105 


Based on Sale of 
National War Bonds at 100 











4.30 $100. $105. 
4.40 102.34 107.46 
4.50 104.67 109.90 
4.60 106.99 ‘ 112.34 
4.70 109.32 114.79 
4.80 111.64 117.22 
4.8665 (parity) 113.19 118.85 





We quote as follows from the published prospectus descriptive of the National War 5% Bonds (Fourth Series), 
payable February 1, 1929, at 105%: 

“Bonds of this issue, and the interest payable from time to time in respect thereof, will be exempt from all 
British taxatton, present or future, so long as it ts shown in the manner directed by the Treasury that they are. in 
the beneficial ownership of a person who is neither domiciled nor ordinarily resident in the United Kingdom of 
Great Britain and Ireland.” 

This offering is made subject to the approval by our Counsel of necessary formalities. 





WE OFFER THE ABOVE OBLIGATIONS FOR SUBSCRIPTION AS FOLLOWS: 
Ten-Year Bonds at 9614 and interest, yielding over 6%. 
Three-Year Notes at 98 and interest, yielding about 614%. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock, A. M., Thursday, October 


23, 1919, and will be closed in their discretion. 

THE RIGHT IS RESERVED TQ REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY 
EVENT, TQ AWARD A SMALLER AMOUNT THAN APPLIED FOR. 

Amounts due on allotmenis will be payable at the office of J. P. Morgan & Co., in New York Funds to their 
order, and the date of payment (on or about November 1, 1919) will be stated in the notices of allotment. 

Temporary obligations of the Government, or Trust Receipts of J. P. Morgan & Co., will be delivered pending the 
engraving of the definitive obligations. 





J. P. MORGAN & CO. 
THE NATIONAL CITY COMPANY, New York 
GUARANTY TRUST COMPANY OF NEW YORK 
THE CHASE NATIONAL BANK 
NATIONAL BANK OF COMMERCE IN NEW YORK 


THE EQUITABLE TRUST COMPANY OF NEW YORK 
THE FARMERS LOAN AND TRUST COMPANY 


FIRST NATIONAL BANK, New York 
BANKERS TRUST COMPANY 


THE LIBERTY NATIONAL BANK 

CENTRAL UNION TRUST COMPANY OF NEW YORK 
HARRIS FORBES & CO. 

BROWN BROTHERS & CO. 

J. & W. SELIGMAN & CO. 
HALSEY, STUART & CO. 


LAZARD FRERES 
LEE, HIGGINSON & CO. 


WHITE, WELD & CO. 


WM. A. READ & CO. 
KIDDER, PEABODY & CO. 


KISSEL, KINNICUTT & CO. 

CONTINENTAL AND COMMERCIAL ‘TRUST AND SAVINGS BANK, Chicago 
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago FIRST TRUST AND SAVINGS BANK, Chicago 

ILLINOIS TRUST & SAVINGS BANK, Chicago 
THE FIRST NATIONAL BANK OF BOSTON THE NATIONAL SHAWMUT BANK OF BOSTON 
OLD COLONY TRUST COMPANY, Boston 
FIRST NATIONAL BANK IN ST. LOUIS THE UNION TRUST COMPANY OF PITTSBURGH 
FIRST NATIONAL BANK, Cleveland FIRST NATIONAL BANK, Cincinnat! 
FIRST AND OLD DETROIT NATIONAL BANE, Detroit THE ANGLO & LONDON-PARIS NATIONAL BANK, San Francisco 
WHITNEY-CENTRAL TRUST AND SAVINGS BANK, New Orleans 


New York, October 23, 1919. 
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Europe’s Cause Advanced by Great Trade Conference 


Presentation of Our Allies as Convalescent Only and Still Far from Recovered from the War Sympathetically 
Received by Leaders of American Business Who Had Been Distressed by a Growing Sentiment That 


Europe Had Not Got Down to Work—Plans for Further Co-operation Enthusiastically 


By GEORGE CLARKE COX 


T is difficult to write purely as an economist 
of the great International Trade Conference 
which has just closed after sessions lasting nearly 
a week at Atlantic City. At no meeting held in 
war times was there more evidence of real friend- 
ship between America and her European allies 
than at this meeting. This was evidenced not only 
in formal speeches and public statements, but as 
well in conversation with foreign delegates and 
members of the Chamber of Commerce of the 
United States. A mutual recognition of difficulties 
and the discovery that America’s desire to help 
Was as great as Europe’s need marked the meet- 
ing, and it is certain that a long step forward has 
been taken to establish such trade relations be- 
tween America and Europe as will make another 
war well-nigh impossible. 

In an analysis of the situation which was pre- 
pared for the use of the Committee on Credits and 
Finance the following chief points were made: 

The need of Europe for raw materials and 
foods is very great. 

There is also a great need for machinery 
for the moment, though Europe can and should 
produce most of this when once restored to a 
normal basis. 

America’s interest in seeing Europe re- 
stored is not merely humanitarian; it rests 
upon the recognition that our prosperity is 
bound up with hers. Europe cannot even pay 
the interest on the debt she owes us unless she 
can be restored to production. 

An analysis of the export and import fig- 
ures of the United States and of our European 
allies shows a favorable balance of trade for 
the United States which had grown from 
$551,057,475 in 1912 to $1,094,419,600 in 1915 
and to the vast sum of $4,128,871,681 in the 
year ending June 30, 1919. 

Great Britain’s adverse balance of trade in 
pre-war times had been about $54,000,000, 
many times offset by interest on foreign in- 
vestments and other “ invisible” items, such 
as ocean frieght and insurance. In the month 
of January, 1919, two months after the armis- 
tice, this balance reached the large sum of 
$402,044,701. The September estimate is $159,- 
776,997, showing that Engiand is recovering 
fast. 

Similar figures for France and Italy are 
not given, but tremendous increases in adverse 
balances for the two countries are indicated, 
the disquieting thing being the increase in 
such adverse balances in both cases since the 
armistice; and the same thing is true of other 
countries, so that in June, 1919, United States 
exports to Europe were 645 millions of dollars, 
while imports from Europe were but 53 mil- 
lions of dollars, scarcely enough to pay the in- 
terest which Europe owes the United States. 
From these figures it is plainly evident that the 

United States is selling to Europe a great deal 
more than it is buying. from Europe and all the 
rest of the world, that Europe’s dealings with the 
world at large are on an abnormal basis and that 
Europe’s adverse balance of trade must speedily 
be changed for the better. America, during the 
war, greatly increased her percentage of raw ma- 
terials imported and her exports of finished 
manufactures. Europe is consuming too largely 
and not producing enough. 

The financing of exports from the United 
States to Europe during the war by Government 
to Government practically ceased in June. Most 
of what has been sent to Europe since June has 
been on open accuunt. As a consequence violent 
and continuous breaks in exchange have occurred, 
making it impossible for European countries to 
buy in American markets except at a ruinous rate 
of payment. Other points must be summarized 
even more briefly—the increasing disadvantage of 


Europe in “invisible items,” the movement of 
American securities held in Europe to America, 
the depreciation of currency in Europe, the un- 
settling of finances caused by public debts, &c. 

Both James S. Alexander and A. C. Bedford 
in public addresses discarded for the American 
representatives any belief in the old economics 
which regarded a favorable balance of trade as an 
evidence of national prosperity, and declared 
roundly for an exchange of products which would 
make sound national trade show a balance between 
exports and imports, taking into consideration al- 
ways the “invisible items.” In such a general 
analysis of the situation there was _ practically 
unanimous agreement among the delegates, foreign 
as well as American. 

THE PROBLEM STATED 

The problems before the conference related to 
Furope’s needs, particularly the needs of Great 
Britain, France, Belgium and Italy, and to the 
method of financing the rehabilitation of these 
countries and other countries as well. At the 
outset it was plain that’ Great Britain did not ask 
for help, but only for conference on the method of 
supplying certain commodities for which she could 
pay, and the amount of these commodities. Bel- 
gium also made it plain that her condition was 
unexpectedly better than the world considered it 
to be; since she had little war debt, her war ex- 
penses having been taken care of by the Allies, 
and the indemnity payment expected from Ger- 
many being acceptable as an offset. Moreover, 
large quantities of her ravished machinery are 
being brought back from Germany, and Belgium 
is hard at work. Her railroads are almost rebuilt, 
ber foundries are beginning to function and her 
coal fields are almost intact because Germany had 
preserved them in the full expectation of enjoy- 
ment. This should not be taken to indicate that 
anything of Belgium’s woes has been exaggerated 
—on the contrary; but, as M. Hankar said, “ Bel- 
gium refuses to capitalize her grief.” Belgium 
has need of loans, but otherwise can take care 
of herself; only she warns us of the danger of 
playing into the hands of Germany by charging 
too much for our goods. 

France and Italy, of ovr forcign visitors, have 
the greatest and most pressing needs, and they 
have fittingly sent us very strong delegations. 
The British sent us Sir James Hope Simpson, a 
great banker, and Belgium has sent us another 
great banker, M. Hankar; but France has sent us 
« delegation headed by M. Schneider, the distin- 
guished head of the Creusot Works, backed by 
men of great power as bankers, chemists, textile 
manufacturers, economists and so forth. Italy’s 
delegation, headed by the celebrated engineer, 
Ferdinando Quartieri, chief of the chemical in- 
dustry, is likewise highly representative and 
powerful. It includes a_ skillful economist as 
France’s does. Why were there none of our Amer- 
ican economists represented on-any of the Amer- 
ican committees? Those committees are as able 
as any that, have ever been gathered for any pur- 
pose in America, and their utterances have been 
statesmanlike; but they would have been helped 
by the co-operation of men who have made eco- 
nomic study their life’s work. Germany does not 
make this mistake. 

There had been in some quarters a disposition 
to criticise the growing expenditures of Europe 
since the armistice on the ground that an undue 
proportion of it was for huxuries; and that loans 
and credits could be expected from this country 
only for what was strictly needed for sustenance 
or for further production. In spite of all the mov- 
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built here at the time of our entrance into the 
war, and were commandeered by us, restored to 
her rather than to have a money payment. The 
Shipping Report on this as on other points was 
distinctly disappointing. Nothing definite was 
stated. To be sure, this conference had no power 
to act and the ships in question are under the 
Shipping Board, an agency of the Government. 
It is the Government alone which has power to 
say what shall be done. Great Britain professed 
no jealousy of America’s great growth in ship- 
building and was willing to take her chances as a 
friendly rival. 

But, after all, important and fruitful as all 
these consultations about materials and methods 
of handling them are, relatively they are beside 
the point. The whole meaning of the conference 
is centred in the subject of Credits and Finances. 

In the preliminary analysis of the committee 
on these topics there were made the following sug- 
cestions: 

PRIVATE LOANS FORESHADOWED 


“The committee will probably wish to consider 
measures based upon the following principles: 
1—Loans by private agencies in America, (2) to 
private agencies in Europe, (3) with the guarantee 
of European Governments, (4) with the co-opera- 
tion of the War Finance Corporation, (5) with the 
sanction, but without the financial support, of the 
United States Treasury and the Federal Reserve 
Board, (6) with securities to be issued to the 
American people, (7) such securities to be ade- 
quately margined, &c.” 

Secretary Redfield addressed the conference 
and the public and gave the support of the Admin- 
istration to suggestions that a large popular loan 
of some kind be inaugurated, to be backed with 
all the machinery of a Liberty Loan and sold in 
small amounts to the public as a popular demon- 
stration of American good will in reconstruction. 

But this is not so easy as it sounds; or, per- 
haps, not so sound as it is easy, for, under certain 
conditions, it could be done. 

The report of the committee at the close of 
the conference makes plain that in it can be con- 
sidered only the countries having representation, 
viz., Belgium, France, Great Britain, and Italy. 
The committee sees the problem to arise from a 
complex of social, economic, and political forces 
stirred into action by the great war. Long-time 
credits wherewith to finance excess exports involve 
the investment banker and the American public as 


well as the dealer in foreign trade. Approval was 
given to the Edge bill and effective investments 
in foreign credits against which debentures of 
American companies may be issued. The com- 
mittee, however, declined to declare itself for any 
one plan, insisting only upon the importance of 
giving free play to individual initiative. It recom- 
mended the appointment of another committee to 
succeed itself, nationally representative in char- 
acter and ability, which should give undivided at- 
tention to the problem; to study whether the work 
can best be done by comparatively small groups 
of individuals or whether large aggregations of 
capital, with access to credit information and with 
the prestige which goes with size and wealth, 
would be the better plan. It feels that it faces 
the greatest and most complex financial problem 
in history, and it meets the challenge with Amer- 
ican courage. Great Britain, having financed many 
of the countries of Europe in similar ways before 
we got into the war, declares her inability to do 
more. The problem will have to be solved by 
Americans for the sake of the world and their 
own salvation. 

It is plainly evident from the temper of the 
conference that the American representatives 
want very much to help the allied countries to re- 
establish themselves, first, because their admira- 
tion and gratitude for those who were all but de- 
stroyed in the battle for civilization, is very great; 
second, because as a cold-blooded business proposi- 
tion, Belgium and France and Italy can probably 
put up good enough collateral to make it safe; and 
third, because our own future prosperity and 
safety are dependent upon their prosperity and 
safety. And while these three countries are 
specially mentioned, let it be understood that all 
the members of the conference, including the 
foreign members, earnestly insist that this plan 
of help must include all of Europe. The neutral 
nations are concerned as well as the newly made 
allied States and, ultimately, the enemy Sfates. 
There are many difficulties, however, in the 
determination of the form which such help can 
take. 

Ultimately nothing will produce a favorable 
effect upon exchange except an equalization of 
exports and imports: and that is a long way 
ahead. Loans of money will not help except in 
the case of Belgium; but France and Italy both 
ask for long-time credits for imports of raw ma- 
terials, and, in some cases, semi-fabricated com- 
modities, and, for the present, agricultural tools, 


house-building tools and machinery, to enable them 
to begin to produce food, clothing, &c., for their 
own consumption, repair the ravages of war and 
make goods to’export. They ask for varying 
amounts and various commodities on long time 
because with the present rate of exchange they 
simply cannot pay. 

They ask. They do not beg. They are not dis- 
reputable nations, but are honorable and honored 
Allies with a proud record behind them and ad- 
mirable prospects for a greater prosperity than 
had ever before been theirs. Of course, they are 
to have the help; but it will need all the ingenuity 
of the banking world to devise the means. As it 
is now, unless the Edge Bill or some similar 
measure be adopted, it is difficult to see how” 
large scale credit operations on long time could 
be legal in view of our banking laws. Our Euro- 
pean friends are not seeking charity. While they 
want long-time credit, they are willing to pay their 
way when they can. 

Such measures as are to be adopted should be 
based upon sound banking practice, but with a 
generous regard for the abilities of the debtors 
and for the fact that we in turn are their debtors 
to a degree which we can never express. The op- 
portunity for us to be generous will come when 
we realize that the exportation of foods and coal 
and many other things will make them dearer 
for us. We cannot loan without having less our- 
selves; and we cannot loan the things the world 
so bitterly needs without saving and increased 
production. One banker remarked that he was not 
so much concerned regarding the method of the 
loan as he was to know where the money was to 
come from. 

We have the money, i. e., the goods, if we will 
consume less and produce more. Our wartime 
rationing in many things should be restored. As 
for a general popular loan to be raised in a frenzy 
of popular enthusiasm for the suffering people of 
Europe—it is neither good banking nor good man- 
ners. People whose records are honorable, whose 
skill and resources are unquestionable, ask us for 
credit. Credit they will get. If further aid is 
gradually to be extended to the rest of Europe— 
and it must be—let that aid somehow be extended 
through our trusted Allies who know these peoples 
and their ways, who do business with them daily 
and whose interest it will be as well as ours to see 
that all the peoples of Europe are put as speedily 
as possible upon a basis of self-supporting in- 
dustry. 


Needs and Trade Opportunities of New European States 





American Exporters Told of the Possibilities of Advantageous Commercial and Financial Relations with the 
Near East and the Central Empires—Vast Russian Field That Should Be Closely 
Watched Lest Germany Regain Her Old Control 


S a result of the recent convention of the 

American Manufacturers’ Export Association 
exporters in this country are now in the posses- 
sion of the very latest official and semi-official 
facts and figures concerning the possibilities of 
trade between the United States and the Near 
Kast, the new States of Europe, Russia, and the 
Central Empires. These opportunities are now be- 
ing studied in order that full advantage may be 
tuken of the quickening of life in the. commercial 
arteries of the world. 

Among those who spoke at the convention on 
behalf of the new States created by the Peace Con- 
ference were W. W. Nichols of the Allis-Chalmers 
Company, Allen Walker, manager of the Foreign 
Trade Bureau of the Guaranty Trust Company; 
G. Barthel de Weydenthal, Acting Commissioner 
General of Poland; John A. Sokol, Secretary of the 
Czechoslovak Chamber of Commerce gf America, 
and Aco Despitch of the Royal Serbian Trading 
Agency. 

In a short sketch of the present conditions in 
Jugoslavia, Poland, Czechoslovakia, Lithuania, Lat- 
via, Esthonia, the Ukraine, Germany, Austria, and 
Russia, Mr. Walker said that the condition in 
those countries is fraught with uncertainty from 
every point of view, and the task of statesmen is 
unusually difficult for the reason that a combina- 
tion of circumstances makes it impossible to gauge 
what lies a month or two ahead. 

Both Mr. Walker and Mr. Despitch agreed that 
the demand for products from the United States, 
particularly textiles, is great in Jugoslavia, the 
Kingdom of the Serbs, Croats, and Slovenes. They 
declared that, considering the percentage of the 
population engaged in industry, Jugoslavia is at 
the head of all the agricultural countries in Eu- 
rope. According to Mr. Despitch the country’: 


annual wheat production amounts to 50,000,000 
bushels, and her corn production 70,000,000 bushels, 
while fruits are exported in great quantities. Live 
cattle and meat in great quantities are also ex- 
ported. Before the war a great deal of foreign 
capital was invested in the exploitation of the 
country’s forests. 

“ The especially important items in the country’s 
wealth are mines of coal, iron, copper, lead, zinc, 





———————————————————— $————————S====== 


antimony, and mercury,” said Mr. Despitth. “These 
are only partly exploited. The copper mine in Bor 
produces annually 7,000 tons of copper (80 per cent. 
clean) and copper ore, lead ore, and other minerals 
are also exported. Our country also exports large 
quantities of tobacco, hemp, opium, poppy, and 


silk cocoons.” 
* 





Coritinued on Page 521 
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War Losses of British and German Insurance Companies 


Mortality Among Insured Males Compared with the Pre-war Averages Shows Enormous Increase in Actual 
Over Expected Deaths as Computed by a Method Mathematically Fixing the Rate« 


By ARNE FISHER, F. S. S. 


URING the twenty-ninth annual meeting of the 
National Association of Life Underwriters in 
New York City, Sept. 4-6, 1918, Henry Moir, Presi- 
dent of the Actuarial Society of America, delivered 
an interesting and instructive address entitled 
““Science and War.” Although the title was some- 
what misleading and in all probability would be 
severely criticised by all true scientists and stu- 
cents of exact science, the article itself earned well- 
merited attention on account of some statistics and 
graphical illustrations showing the enormous war 
losses experienced by the great British Industrial 
Prudential of London, 
Burns, the Actuary of 


Assurance Company, the 
originally published by J. 
the Prudential. 

While the London 
doubtedly gives us a pretty accurate picture of the 


Prudential experience un- 
mortality in England during the period 1914-17, we 
have had, so far, no similar figures from other 
countries. It would be of great interest to know 
the losses and the increased death rates of Ger- 
many on a similar basis. 

An article entitled “ Die Deutschen Kriegs-Ver- 
luste in Heer und Marine” (German War Losses 
in the Army and the 
sicherungs-Zeitung (German Insurance News) for 
Jan. 26, 1919, contains an estimate of the total 
losses from the beginning of the war to the publi- 
cation of the official German casualty list No. 
1,284 of Oct. 24, 1918. According to this estimate 
the total losses amounted to 6,066,769, distributed 


Navy) in Deutsche Ver- 


as follows: 





Killed. Wounded. Missing. Total. 
Prussia ..1,262,060 2,882,671 616,139 4,760,870 
Bavaria 150,658 363,823 72,115 586,596 
Saxony 108,017 252,027 51,787 411,831 
Wurttemberg. . 64,507 155,654 16,802 236,963 
Navy 28,862 28,968 15,679 70,509 
Total . 1,611,104 3,683,143 772,522 6,066,769 


These figures do not give any information about 
the ages of the killed and wounded, and neither is 
it possible to find the death rates at various ages 
from such summary figures. Indeed, it has hitherto 
been considered impossible to find such death rates 
unless we had information about the living popula- 
tion, or numbers exposed to risk at various ages 
in a given period. 

PRE-WAR DEATH RATES 

The author of the present article has, however, 
recently suggested a method by which it is possible 
#0 construct a complete mortality for all ages in 
any population, provided we have exact informa- 
tion about the sex, age, and cause of death of each 
individual death actually recorded. By means of 
an analysis along exclusively mathematical lines we 
are able to construct a complete mortality table 
without having any knowledge whatsoever about 
the living population at various ages. 

It might, in this connectioh, be mentioned that 
while many leading American actuaries have ap- 
peared skeptical toward his proposed method Eu- 
ropean actuaries and mathematicians have con- 
sidered it absolutely sound in principle. 

On the basis of this method I propose to con- 
struct a mortality table for German insured male 
lives from the mortality records of a number of 
the largest German life insurance companies dur- 
ing the five-year period, 1914-18. These reports 
give us pretty detailed information about the deaths 
of the policyholders by sex, age, and cause, and 
enable us to construct the mortality table without 
difficulty. 

In order to draw a fair comparison between the 
English and German general mortality conditions, 
it might, however, be advisable to compare the 
pre-war mortality of the two countries. With this 
purpose in view we present the following table 
showing the actual mortality rates by quin- 
quennial ages for English males, 1910-12, graduated 
by Mr. King, and Prussian males, 1911-14, gradu- 
ated by the Official Bureau. 


These two tables have been constructed by the 
usual actuarial methods and graduated by well- 
known formulas. The following shows the com- 
parative pre-war male mortality of England and 
Prussia: 

Death Rate Per 1,000, 


Ages. England. Prussia. 
_ Sree reer ee 2.35 8.35 
_ PE or ere 3.48 4.97 
Se eer ee 4.00 4.87 
A areete eee win 4.78 4.92 
Ee adiacstinwietd wath 6.24 6.20 
PI bine sakes cnet 8.11 8.10 
PG Diet plained akD 10.89 10.90 
OPO Corre 14.82 15.22 
Se rere er 21.11 22.31 
SNP ta Glal di aso ara aces 30.42 30.98 
The same rates are shown in graphical form on 


Figure 1. It will be noted that the mortality of 
the two countries was much alike, the Prussian 
death rate being somewhat higher for ages below 
3— and for ages above 45. 


War Changes in German and 
English Death Rate 











as It Relates to the Entire Population 








20 25 30 35 40 45 50 55S AGE 


A. Death rate from records of German In- 
surance Companies 1914-1918. 

B. Death rates from records of the London 
Pritdential Insurance Co., 1917. 

C. Normal pre-war male death rate in Prussia, 
1911-1914. 
> D. Normal pre-war male death rate in Eng- 
land 1910-1912. 


WAR PERIOD RATES 


, We next present the male mortality rates as 
computed by means of the above-mentioned mathe- 
matical method on the basis of the data contained 
in the annual reports of a number of different Ger- 
man insurance cémpanies during the period 1914-18, 
together with correlated London Prudential rates 
tor male lives in 1917, as published by Mr. Burns 
and quoted by Mr. Moir in his aforesaid address: 

Death Rate Per 1,000. 


Ages Prudential. German Cos. 
aera ree 47.42 42.60 
Re ra 35.07 37.60 
Ue ace mixek 26.01 26.00 
| OPER erie gee mece 20.97 17.20 
fe a atice eee 14.52 12.80 
WG ced Wiese eracaadtie 11.54 10.50 
Ee ers 14.13 11.30 
ie usc ropa 22.83 15.00 
MP Sra.5 deka aaa 32.91 23.20 


The same rates are shown in Figure 1 in the 
curves. 

For all ages from 18 to 44 the mortality during 
the war period is higher than the pre-war mortality. 
The maximum rate in the case of Germany is 
reached at about age 21 with a death rate of 43.5 
per 1,000. The Prudential 1917 experience shows 
A niuximum rate of 47.4 per 1,000 at age 20. 
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“Would Include the Dollar’s Fluctuation in Interest Rates 


Appreciation and Depreciation to be Determined by Federal Reserve Banks’ Index Number, and All Loans and 
Discounts Based on the Current Allowance for Variations in Values--Range 


By EDWARD BOUTON, J+. 

HE present high price level of commodities ha; 

emphasized the fact that the purchasing power 
of the dollar is continually changing, and it is in- 
teresting to reduce these changes to a percentage 
Duss. 

In 1890 THE ANNALIST Index Number was 
109.252. In 1896 it was 80.096, a decrease of 26.6 
per cent. for six years, or an average decrease of 
1.4 per cent. a year. The average index number 
for 1919 to Sept. 15, is 301.113, an increase of 276 
per cent. for the twenty-three-year period from 
1896, or an average increase of 12 per cent. a year. 

To state this fact differently, a dollar will now 
only purchase 26.6 per cent. as much of the necessi- 
ties of life as it would purchase in 1896. It has 
lost 73.4 per cent. of its purchasing power in 
twenty-three years, or 3.19 per cent. each year. 

The following table shows the changes in THE 
\NNALIST Index Number by yearly averages from 
1890 to Sept. 15, 1919: 


Percent 

\vernuge tae of \verage 

Index Previou No. of Per Cent 

Yeut Number Number Year of Change 

1890 . 109.252 

1896 . . 80.096 73.3 6 4.4 less 
1914 ... 146.069 182.4 18 4.6 more 
1915 ...... 148.055 = 101.3 I 1.3 more 
1916 cons LGBT 118.7 ] 18.7 more 
O17 ....<. SEL706 149.0 I 49.0 more 
eee 287.080 109.7 I 9.7 more 
1919 . -. 301,113 104.9 ] 1.9 more 


As a result of the lessened purchasing powe) 
of money those who have held securities or prop- 
erty in monetary units are, through no fault of 
their own, really much poorer, while those who have 
held stocks of goods have made enormaus book 
profits through no particular virtue or business 
wbility of their own. These book profits may be 
converted into monetary units by selling the goods. 


GOODS VERSUS BONDS 

Let us consider the case of a man who owned 

mereantile establishment which was worth 
$100,000 in 1896. It brought in 6 per cent. on its 
value each year above all expenses. He sold it 
in that year for $100,000 and accepted in payment 
for the whole amount 6 per cent. bonds to mature 
in 1921. He used the $6,000 a year for living ex 
yenses. He now has trouble to make both ends 
meet. In fact, he would require $22,560 a year now 
to live on the same scale as he did in 1896 with 
»6,000 a year. He could live as well on $1,596 a 
year in 1896 as he can live on $6,000 a year now. 

The man who bought the establishment fared 
better, however. In 1896 his plant produced 6 per 
cent. on its valuation of $100,000, or $6,000 a year 
above all expenses. This entire amount was used 
tc pay interest on the bonds. He discharged the 
manager of the plant and by doing this work him 
self earned or, as he said, saved $2,000 a year and 
was able to pay his living expenses with this sum. 

Under his management the establishment pros- 
pered, and although his physical plant wus exactly 
the same size throughout the entire period, the in- 
ventories showed a consistent increase, averaging 
12 per cent. a year. He was able to “turn over” 
his stock several times a year throughout this 
period and all goods were carried at cost on his 
hooks. In 1919 his inventory showed a value of 
$376,000, an increase of $276,000 since he bought 
the business. The net income above al! expenses 
Was $22,560, of which sum $6,000 went to pay in- 
terest on the bonds, leaving a profit of $16,560 
a year. 

This excellent record is equaled or bettered by 
many other establishments, Observe that these 
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things were accomplished without increasing the 
size of the establishment, and that the owner was 
not a profiteer, but was content with 6 per cent. 
clear on the value of the plant as shown by the 
books. 

CHANGE IN PURCHASING POWER 

There is a nigger in the woodpile, however. 
his showing is entirely due to a change in the 
purchasing power of money. The increase in the 
value of the plant is exactly equal to the loss in 
purchasing power of the bonds wliich are outstand- 
ing. This change could not be foreseen. During 
the period 1890 te 1896 prices had decreased an 
average of 4.43 per cent. a year. How was the 
seller of the establishment to know that the 6 per 
cent. bonds which he took would lose 73.4 per cent. 
of their purchasing power in twenty-three years? 
How could the man who bought know that a change 
in the purchasing power of money would cut his 
debts down from 100 per cent. of his assets to 
26.6 per cent. of his assets? Neither knew what 
would happen. They gambled. One bet on money. 
The other bet on goods. Goods won. 

An average rate of change of 12 per cent. pe 
annum in the price level can either make or break 
i business. 

Every change in the purchasing power of money 
works an injustice to either creditors or debtors, 
and a large change is quite likely to result in the 
ultimate bankruptcy of debtors, either by decreas- 
ing monetary earnings to less than fixed charges 
and expenses, or by temporarily increasing mone- 
tary earnings, thus inducing an overexpansion of 
plant which normal conditions cannot maintain. 


TO ELIMINATE BAD EFI/FECTS 

Apparently the only way to eliminate these 
bad effects is to officially choose some index num- 
ber which shall be used to determine the deprecia- 
tion or appreciation in, the purchasing power of 
money. All banks should be forbidden to loan 
money at less than the current allowance for de- 
preciation, Which should be officially announced, 
preferably by the Federal Reserve Banks. This 
allowance should be computed by comparing the 
changes.in the index number for several preceding 
months. When short-time loans and discounts are 
made, they should be made at a gross interest rate 
including 

1. The ¢urrent allowance for depreciation. 

2. The current rate of real interest. 

3. An allowance for the risk of losing the prin- 
cipal. 

When the official index number decreased, the 
Federal Reserve Banks should quote the current 
allowance for appreciation of money, which should 
be deducted from the current rate of real interest. 

After the public became accustomed to the al- 
lewance for depreciation long-time loans could be 
made on the basis of the real interest 1:ate plus 
accrued allowances for depreciation, payable at the 
maturity of the loan, or minus accrued allowances 
for appreciation deductible at the maturity of the 
loan. In computing these allowances only one cal- 
culation is needed. The official index number last 
quoted when the loan is made is compared with the 
official index number last quoted on the date that 
the loan is due. 

If the official index number were 200 when the 
loan was made and 240 when the loan was due, the 
charge for depreciation of money Would be 20 per 
cent., added to the face value of the loan. If the 
official index number were 200 when the loan was 
made and 180 when the loan was due, the allow- 
ance for appreciation of money would be 10 per 
cent., deductible from the face value of the loan. 

If before the war some one borrowed $100,000 
a* the current rate of real interest plus the ac- 
crued charges for depreciation of money for the 
period of the loan, where would he be if the loan be- 
came due after prices had doubled? The accrued 
charges for depreciation, the official index number 
having doubled, would be 100 per cent. of the face 
value of the loan, or $100,000. He has paid the real 
interest as it became due, so he owes $200,000 when 
the loan is due. This looks like quite a formidable 
sum. But he is still solvent. The price of the 
goods in his business has doubled also. If he bought 
a vessel worth $100,000 when he borrowed the 
money, such a vessel is now worth $200,000. His 


sets bear the same relation to bis linbilities as 





before pewcs changes. He «an “tho soll baie ~r: 


sel for $200,000 and pay his debt with the pro 
ceeds, or he can borrow $200,000 and keep the ves- 
sel. His legitimate profit from operating th: 
vessel is not touched. 

EQUALIZING TRANSACTIONS. 

The man who loaned him the money is also 
tuken care of, for his $100,000 would buy one ship 
when he made the loan. His $100,000 tace value 
of the loan will now buy half of a ship, and the 
accrued depreciation on the face value of the loan 
will buy another half of a ship, so together they 
will buy one ship. He loaned exactly enough capi- 
tal to buy one ship, he is paid back exactly enough 
capital to buy one ship. He has received real in 
terest for the use of his money in the meantime. 

3ut now suppose that some one buys the vessel 
for $200,000 and borrows $200,000 at the current 
rate of interest, plus the accrued charges for de- 
preciation for the time of the loan. Prices fall 50 
per cent. during this time, so the vessel is only 
worth $100,000 when the loan becomes due. De- 
preciation is now negative and results in an allow 
ance for the appreciation of money of 50 per cent., 
deductible from the face value of the loan. There- 
fore he is only required to pay $100,000 to the 
man who loaned him the money. His assets ar: 
worth half as much as before, his liabilities are 
half as great as before, so he is just as solvent a: 
ever. His legitimate profits from operating the 
vessel are not touched. He has really neither lost 
nor gained by the changes in the price level. 

But how about the man who loaned him $200, 
000? He has apparently lost $100,000. Well, has 
he? Could he have collected $200,000 on the se- 
curity of a vessel which is now only worth $100, 
000? I do not believe so. Therefore, he has 
gotten as much as he could collect in any case 
Furthermore, his capital had a purchasing power 
of one vessel when he loaned it. It still has a pur- 
chasing power of one vessel. He really has not 
lost at all. 
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Cleveland Campaigning for Broader Acceptance Market 





Lure of the Stock Exchange Call Loan Still Strong in the Fourth Federal Reserve District, Checking the De- 
velopment of the Instruments of Trade—Local Bankers Fully Alive to 


Special Correspondence of The Annalist 
CLEVELAND, OHIO, Oct. 24. 

HILE progress toward a broad open market 

for bankers’ acceptances in the Fourth Fed- 
eral Reserve District, with Cleveland as its focus- 
ing point, is being made over a rocky and difficult 
path, leading bankers interested in the movement 
are hopeful that eventually the goal will be at- 
tained. The chief obstacles in the way of immedi- 
ate development are the lure of high rates for de- 
mand collateral loans and the pressure of Govern- 
ment financing. As the Treasury’s requirements 
diminish and conditions become more normal with 
inflation and speculation less pronounced, bankers’ 
acceptances are expected to forge ahead in favor 
in this district. 

Cleveland bankers are alive to the importance, 
both to themselves and to the district, of having 
a bill market centring in their city. A few months 
ago a charter to conduct a discount corporation was 
obtained by some large Cleveland financial in- 
terests, but the plan has been dropped temporarily 
pending agreement on details of organization. 
That a satisfactory working arrangement among 
the institutions will be ironed out ultimately, with 
the result that a strongly supported discount cor- 
poration will be in operation within the next few 
months, is regarded as probable. 

Approximately forty large banks in the Fourth 
District are regularly creating acceptances, while 
100 institutions scattered throughout the district, 
in Pittsburgh, Cincinnati, and other cities both 
lurge and small, are regularly in the market to 
purchase bills. Comparatively this is a good show- 
ing, for it represents an increase of 30 per cent. 
over six months ago. The average monthly turn- 
over of bills locally created in the Cleveland open 
market is around $20,000,000. This figure does not 
take into account the total volume of bills bought 
and sold by Cleveland banks in outside markets, 
which is considerable. It is estimated that more 
than one-half of the bills represent export trade. 
The volume is being restricted in a measure by 
the foreign exchange situation which is depressing 
foreign sales by exporters in the Fourth District. 


OBSTACLES TO DEVELOPMENT 


While the advance made by the open market 
in Cleveland is held to be greater than that of most 
centres outside of New York and Boston, it has 
not, by any means, been up to the fondest hopes 
of the most enthusiastic advocates of the movement. 
Besides the high wall of money rates and the 
Treasury certificate outpourings, other obstacles 
to rapid development are: 

(1) The unfamiliarity of country banks with 
bankers’ acceptances and the desirability of invest- 
ing secondary reserves in them. 

(2) Failure of banks to agree to adopt a policy 
of loaning money to bill dealers on acceptance 
collateral at preferential rates. 

_ (3) QOverlocalized character of the market, a 
situation maintained by the practice of “ swapping ” 
acceptances between banks, which leads to too great 
dependence upon the Federal Reserve Bank by 
members for the absorption of acceptances. 

Some of the repressive influences are vanish- 
ing in the normal course of events, others are being 
corrected by means of education and propaganda, 
while one—that of Stock Exchange call loans—is 
regarded by acceptance exponents as a stubborn 
boulder in the path of progress. 

Banks throughout the Fourth Federal Reserve 
District have grown up in the custom of sending 
surplus funds to New York, a practice’ that has 
been stimulated in recent months by the extra- 
ordinary rates in the call loan market. Only by 
the most persistent campaign of education, carried 
on by the Federal Reserve Bank, is the interest of 
the average banker being attracted to the homely 
but. dependable virtues of bankers’ acceptances. 


The campaign established the foundation for the . 


open market with the result that Otis & Co., Cleve- 
land investment bankers, entered the field as the 
pioneer bill dealers in the district. Their accept- 
ance department was placed in charge of W. W. 
Hoxton, former Deputy Governor of the St. Louis 
Federal Reserve Bank, who has just resigned to 
become Executive Secretary of the Federal Re- 
serve Board at Washington. Otis & Co. announce 
that the bill department will be pushed with con- 
tinued vigor under E. H. Englehorn. 


the Importance of the Movement 


1 


A large portion of the acceptance propaganda money on cal! 
has been directed toward inducing the big, widely 
known banks to create acceptances, and both the’ the case. It is be 
large and small banks to purchase them. Many 
of the small banks of the district prefer to loan 
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believe call loans a 


acceptances. They 
re but this is not always 
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In the Days of the Strong-Box 


In the sixteenth century, gold and silver were almost the 
sole mediums of commercial exchange. Unemployed capital 
earned nothing. The merchant kept his idle money in a strong- 
box at home, or, for greater security, at the goldsmith’s. It 
took nearly three hundred years to develop deposit banking, the 
check and clearing-house system, and the many other facilities 
and services offered by modern financial institutions. 


Modern Deposit Bai 
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on daily balances of checking accounts a 
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MPORTANT as is the function of the modern 

bank in making possible the transfer of money 
through the use of credit instruments, it is only one 
phase of the service which it offers to the public. 
The wealth entrusted to the bank does not remain 
idle, like gold in coffers, but is constantly employed 
as a basis of credit for the legitimate enterprises of 


* industry and commerce, and thus is in the continuous 


industry along broad, conservative lines, to meet 
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War-Welded Commercial Bond Promises to Hold Though Both Exports and Imports Show Natural Decrease 
Since the Armistice—-Future Bright for Prolongation of the Valuable Connections 
Formed During Hostilities and a Continuation of the Present Volume of Business 


Special Correspondence of The Annalist 
OTTAWA, Oct. 25. 

fINHE outstanding feature of Canada’s remark- 

able trade expansion since 1914 is the growth 
of her commercial relations with the United States. 
During the five-year period from March 31, 1914, 
to March 31, 1919, the Dominion’s trade with the 
United States grew from $558,938,153 in 1914, to 
$1,227,895,538, an increase of nearly 120 per cent. 
Of Canada’s total trade ia 1918-19 no less than 52 
per cent. of it was with the United States. Her 
trade with Great Britain was one-half that. This 
is surprising when it is considered that this 
has been brought about in spite of unfavor- 
able tariff conditions. It shows the reciprocal 
trade possibilities that lie before the two coun- 
tries. Of course, abnormal conditions have swelled 
trade between Canada and the United States; but 
the notable fact remains that the Dominion’s great- 
est prosperity has been experienced under cir- 
cumstances that confined the greater part of her 
trade to this continent. Indeed, during 1918-19 her 
trade with the United States was nearly $200,000,- 
000 more than with all other countries before the 
war. re 
RAPID GROWTH OF TRADE 

It is interesting to note how rapidly Canada’s 
imports from the United States have grown since 
the fiscal year 1914. In that year, which ended on 
March 31, or four months before the war began, 
Canada imported from the republic products to the 
value of $395,565,328. In 1915, a year of serious 
business depression, the imports declined to $296,- 
632,506. In 1916 they came back strongly, being 
$370,496,574, and in 1917 they climbed rapidly, 
reaching $664,219,653. In 1918 the figures stood at 
$791,906,125, and in the year 1919 there was a de- 
cline to $746,937,509. One may say that during 
this period Canada increased by 100 per cent. her 
imports from the United States. 

In the matter of exports to the republic, Canada 
shows a much larger percentage increase, though, 
of course, the figures disclose that even last year 
imports exceeded exports by nearly $300,000,000. 
In 1914 Canada exported to the United States pro- 
ducts to the value of $163,372,875. In 1915 this 
was increased to $173,320,216, from which year the 
increase proceeded at a much more rapid rate. In 
1916 the total of $201,106,488 was reached, and in 
1917, $280,616,330. In 1918 exports went forward 
with a bound to $417,233,287, and, for the year 
ended March 31, 1919, they were $454,923,170. In 
other words between 1914 and 1919 exports to the 
United States were increased by 178 per cent. 
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The rapid increase in trade between the two 
countries was, of course, brought about by the 
war. Among other things Canada drew millions 
of dollars’ worth of naval and military supplies 
from the United States, something which she had 
never done before. She obtained from Great Brit- 
ain huge orders for munitions, and then imported 
from the south millions of dollars’ worth of ma- 
terials, such as coal, iron, chemicals, and ma- 
chinery, which could not be obtained at home. In- 
deed, it was through her ability to obtain such 
supplies from the United States that Canada was 
able to profit as she did from the munitions 
business that came to her from overseas. 

THE IMPETUS OF WAR 

In 1914 Canada imported only $127 worth of 
naval and military supplies from the United States. 
In 1917, however, the value of these importations 
was $149,930,130; in 1918 it was $129,242,053, and 
during the fiscal year 1919 there was a decline to 
$47,147,370. Coal, charcoal, and and coke enter 
into the manufacture of munitions, and so it is 
found that whereas in 1914 the imports under these 
heads were only $48,806,597, in 1918 they were 
$81,574,950, and in 1919 $78,911,097. Drugs, dyes, 
and chemicals show another marked increase. In 
1914 these imports stood at $7,927,965; in 1918 
they were $21,230,054, and in 1919 $26,187,521. 

Iron and steel importations are a striking ex- 
ample of how the bringing in of supplies for the 
manufacture of munitions swelled imports. In 1914 
iron and steel imports stood at $98,750,142; in 1918 
they were $154,113,633, and, in the fiscal year 1919, 
they stood at $154,426,648. 

During the war period Canada imported food- 
stuffs in large quantities from the United States. 
In 1914 these imports stood at $33,872,756, and in 
1919 they were $76,864,736. Indeed in 1918 they 
went as high as $83,340,832. The importations of 
textile, including raw cotton, from the United 
States increased in a surprising manner, jumping 
from $29,159,058 to $79,810,187 in 1918 and to 
$100,532,421 for the fiscal year 1919. Imports of 
grease, oil, &c., were increased from $18,325,819 in 
1914 to $43,804,417 in 1919. Automobiles and their 
parts jumped from $7,000,000 in 1914 to about $20,- 
000,000 in 1918, and then went back to about $12,- 
000,000 in 1919. Farm tractors, gasoline engines, 
&c., show a big gain during the 1914-19 period, the 
increase being equal to about $18,000,000. 

Turning to the exports of Canada to the United 
States it is also found that the war stimulated 
them; but, save in one or two lines, it did not do 
so to nearly the extent that it stimulated imports 
from the republic. In 1914 the exports of explo- 
sives amounted to $100,586, and in the fiscal year 
1919 they were $57,144,900. In 1914 the exports of 
metals and minerals amounted to $38,984,735; in 
1919 they were $83,995,735. Printing paper exports 
jumped from $9,818,539 in 1914 to $36,031,358 in 
1919; animals from $8,518,102 to $33,135,634; ap- 
parel from $155,051 to $10,436,077; drugs, dyes, 
and chemicals from $633,075 to $11,340,551; furs, 
hides, &c., from $12,673,349 in 1914 to $26,617,938 
in 1919. Textiles went from $1,272,636 to $12,- 
016,028, and vehicles and vessels from $253,268 to 
$3,794,811. Wood and wood products showed a 
huge increase, going from $34,354,362 in 1914 to 
$88,460,386 in 1919; foodstuffs went from $28,015,- 
319 to $99,991,381 in 1918, and back again to $48,- 
407,760 in 1919. 

EXCHANGE FAVORS CANADA 

Materials required for the Army and Navy and 
for the manufacture of munitions and other war 
supplies having formed so large a portion of in- 
coming goods during the war period, it is impos- 
sible to expect that the high level of imports which 
is a feature of this period will be maintained. Al- 
ready there has been a considerable decline, mainly, 
from $791,906,127 to $746,937,509 in 1919. <A con- 
tinued decline is to be expected if through nothing 
else than the discouraging influence caused by the 
adverse rate of exchange. 

’n the other hand there is every reason to ex- 
pect that Candaian exports to the United States 
will hold their own much better than imports 
from that country. Indeed, there is good reason 
to think that for the most part they will con- 
tinue in advance for some time, the rate of ex- 
change promoting this tendency. It will be ob- 
served that whereas imports declined $45,000,000 


in 1918-19, exports advanced $37,000,000. The 
very nature of some of the exports which shoy 
the largest and steadiest advances, namely, print- 
ing paper, wood and wood products, animals, food- 
stuffs, &c., warrants the opinion that exports to 
the United States will continue to show a steady 
advance. 

In the matter of the excess of imports over ex- 
ports from the United States, Canada is, relative- 
ly, in a much better position than she was in 1914. 
In that year the adverse balance of trade was 
$232,292,503; in 1917 it was $383,603,323; in 1918, 
2,838; in 1919, $292,014,339. These figures 
should quiet the alarms of Canadians at the sight 
of the rate of exchange going against this coun- 
try. The general trade situation is much better 
for Canada than it was prior to the outbreak of 
war, and if she could obtain settlement from Great 
sritain for the large balance owed to her by that 
country there would be little trouble about th: 
rate of exchange. 

The trade connections formed by Americans in 
the Dominion during the last five years are ex 
tremely valuable, and there is good reason to 
think that the present volume of trade between 
the two countries will continue to exist, and that, 
if a decline does result, it will only be of a 
temporary nature. 
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Needs and Trade Opportunities of New European States 


Among the needs mentioned, and which can be 
supplied by America, are materials for building 
homes, farm machinery, tools of all kinds, new 
roads, boats, and almost every conceivable manu- 
factured product. Jugoslavia, according to Mr. 
Despitch, invites foreign capital and skill and of- 
fers to investors fertile lands, woods, water power, 
mines, full protection of property and acquired 
rights, and co-operation by the populace. As among 
the advantages available for the building up of 
industry he mentioned the existence of raw ma- 
terials, waterway to Constantinople, inexpensive 
labor, and a very low cost of living. 

Speaking for the Czechoslovaks Mr. Sokol said 
that the new republic is 50,000 square miles in 
extent, with a population of 13,000,000, practically 
without illiterates. The American exporter, he said, 
can correspond with most of the buyers in English 
and can send English catalogues. 

“Charles R. Crane, the newly appointed Amer- 
ican Minister to Czechoslovakia, has said that the 
new State is politically the healthiest and sanest 
in Central Europe,” Mr. Sokol said, adding that 
there is no place for the radical in the new re- 
public. 

“ The territory now comprising the Czechoslovak 
Republic, prior to the war, produced 90 per cent. 
of all manufactured products of Austria-Hungary,” 
said Mr. Sokol: “ The principal industry, and that 
upon which the country depends, is the textile in- 
dustry with 4,000,000 spindles employing 500,000 
people and consuming 600,000 bales of cotton an- 
nually. Then comes the wool industry with 4,- 
000,000 spindles and 3,300 looms. 

“ With assurance of good future crops and their 
political situation adjusted, I believe that America 
could render the most valuable assistance if it 
would extend a long-term loan, either Government 
or private, of $50,000,000, the money to be used for 
purchases in America. The people of the republic 
guarantee the payment of the loan. This is the 
only solution which will in my mind solve the 
problems of the republic in its reconstruction pe- 
riod.” 


RESOURCES OF POLAND 


Mr. de Weydenthal said that one of the crying 
needs of the 35,000,000 people of the new Poland 
is adequate transportation service. 

“ There is little doubt that American capitalists 
could accomplish extraordinary results through a 
cencentration of effort in this formerly neglected 
country,” he said, pointing out that the 4,000,000 
Americans of Polish birth or extraction in America 
could serve as a connecting link between the two 
countries. 

Among the resources of Poland Mr. Weydenthal 
mentioned the coal fields of Polish Silesia, repre- 
senting one-third of the total coal reserves of the 
German Empire. The mining of coal in Poland 
averaged approximately 65,000,000 tons annually, 
but the mines are capable of an output many times 
that figure. In Galicia there are approximately 
2,000 oil wells and probably 1,700 are now produc- 
ing crude oil. 

Near Cracow is the richest rock salt mines in 
the world, containing about 21,000,000 tons of salt. 
The country is wealthy in zinc and iron ores. Po- 
land’s water courses furnish cheap sources of en- 
ergy, especially in Galicia where a permanent force 
of 500,000 horse power could easily be obtained by 
utilizing the tributaries of the Vistula, Dniester, 
and Prut. 

It is estimated that the value of the timber 
actually cut by the Germans and left on the ground 
ktecause of inability to cart it away is more than 
enough to liquidate all the present obligations of 
the Polish Government. 

In speaking of Lithuania Mr. Walker pointed 
cut that it wants to buy American supplies and 
machinery, and, above all, clothing and foodstuffs. 
Machinery for railroad building, brick and cement 
making, farming, textile work, and electrical plants 
are urgently needed. Lithuania has capital and 
men to build up industry. 

“The country has, indeed, always been one of 
the richest sources of foodstuffs for Russia and 
the rest of Europe,” continued the speaker. “ Fur- 
ther, it is a country of immeasurable natural 
wealth, above all, of crude oil and its products.” 


THE RUSSIAN OUTLOOK 

Among those who discussed the possibilities of 
trade between the United States and Siberia were 
Phil Norton, formerly Acting Director of the Rus- 
sian Committee of the Bureau of Information; 
Frederick M. Corse, Vice President of the New 
York Life Insurance Company; Alexander Zelenko, 
Managing Director of the American Committee of 
Russian Co-operative Unions; W. C. Huntington, 


Continued from Page 516 


Commercial Attache in charge of the Russian Divi- 
sion of the Bureau of Foreign and Domestic Com- 
merce; M. A. Oudin, Vice President of the Inter- 
national General Electric Company, and Dr. Joseph 
M. Goldstein, Professor of Political Economy at the 
University of Moscow. 

Mr. Norton pointed out that the “ Open Door ” 
of the Far East is rapidly being utilized by the 
competitors of the United States, and urged that 
American representatives be at once sent to Vladi- 
vostok and Harbin. 

It was the opinion of Mr. Corse that if Russia 
was neglected by American business men it would 
be only a short time before Germany gained con- 
trol of the country, using it first to pay her in- 
demnities and then to raise another military force 
for a campaign against the rest of the world. He 
urged that the first thing to be done was to syndi- 
cate all operations with Russia, pointing out that 
the Manufacturers’ Export Association represented 
many hundreds of millions of capital, and that if it 
acts as a unit in organizing American trade with 
Russia the chances of failure are slight. 

Mr. Zelenko reviewed the activities of French, 
British, Japanese, and other traders in Russia, and 
spoke of the great co-operative organizations which 
include three kinds of societies: The consumers’ 
unions, which conduct stores and distribute the 
profits to members at the end of the year; the 
credit societies, which conduct banks for the sav- 
ings of farmers, loaning their funds to the con- 
sumers’ societies on occasion, and the producers’ 
unions of flax growers, dairymen, lumbermen, and 
and truck garden growers. These co- se so- 
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Forces Swaying Stocks and Bonds 





Stocks 


ATE last week the stock market came under the 

influence of the coal miners’ strike program 
and of the after effects of the Industrial Confer- 
ence’s unfortunate collapse. A sharp break of prices 
occurred on two days. It was evident that a factor 
practically as important as the labor outlook lay in 
the technical situation of the market itself. So 
persistent an upbidding of industria] stocks as had 
occurred in the preceding fortnight brought with it 
a natural readjustment when speculators set out to 
take part of their profits. Weak holders who had 
gotten in at high prices were in some cases fright- 
ened into selling when the market began to bend, 
while others doubtless were forced to let go because 
of impaired margins. Outside of the labor influ- 
ence there were few items in the way of industrial 
or financial developments during the week to lend 
support to either the buying or selling side. 


Ajax Rubber Off 3,—Traders who had bought 
much lower down evidently elected to realize their 
profits. The company’s earnings continue satis- 
factory. 

American Agricultural Chemical Up 4'4—Pur- 
chasers for investment who bought early in the 
week were not disturbed into selling when the mar- 
ket turned downward. 

American Bosch Magneto Off 4'.—The recent 
mushroom growth of the stock’s market appraisal 
invited quick realizing sales and sales for short 
account. 

American International Loses 234—The stock 
was first bid up rapidly, and thus put in a position 
to melt quickly under realizing sales. 

American Locomotive Off 64.—The equipment 
stocks were unsettled in the second half of the 
week. The completion of a joint plan for financing 
sales abroad by a number of equipment concerns 
was delayed, probably causing disappointment to 
speculative holders of the stock. 

American Smelting Down 64%—This stock was 
under much pressure, due to rumors of a possible 
reduction of the dividend at the next Directors’ 
meeting. 

American Malt and Grain Up 24—The stock 
was prominent in dealings among the so-called food 
shares. 

American Sumatra Off 57%,—Short sellers were 
tempted to exercise their talent because of the re- 
cent extensive rise of the stock. 

American Tobacco Up 10—The gross gain was 19 
points. The floating supply is small, and buyers 
acted with the expectation of special benefits from 
plans surrounding the company. 

American Woolen Off 8—This stock was par- 
ticularly susceptible to profit taking because of the 
previous week’s rise. 

Anaconda Loses 1%—Large producers reduced 
the price of copper metal, thereby drawing unfavor- 
able attention to the copper stocks. 

Baldwin Off 1%—The net loss was small, but 
the movement from top to bottom was no less than 
15 points. Sneculators bid it up early in the week 
and later got out in a hurry. 

Bethlehem Motors Down 4%—The reaction was 
not surprising, in view of a sixteen-point rise in a 
little more than a month. 

Bethlehem Steel Off 2—After advancing to 112 
the stock fell away to 102%. There was no ex- 
planation for the rise, except a general speculative 
outburst among the steel issues which had its own 
reward. 

Burns Brothers Up 5 rement might be 
described as seasonal, in view of the company’s 
business in distributing coal. 

Butte Copper Off 1!,—This stock was sold 
after the copper price was set back to 22 cents per 
pound. 

Central Leather Declines 254,—Traders took a 
large part of their profits, and operators on the 
short side were active. The company’s business is 
reported large. 

Cerro de Pasco Off 45,—The company’s silver 
resources acted as a stabilizing influencé when 
other mining stocks were weak. 

Chandler Motors Down 74,—The stock closed 
10% points under its recent maximum price. A 
fortnight’s strong advance tempted traders to take 
profits. 

Columbia Graphophone Advances 164%—The 
stock came on the Exchange for the first time dur- 
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ing the week and was bid upward with great force. 
The final price was 6% points under the week’s 
high level. 

Corn Products Up 2%—In nine months the 
company has earned more than $17 on the junior 
stock issue. 

Crucible Steel Gains 54.—Speculators gave this 
issue another whirl, which brought in some buyers, 
who quickly sold out again. The gross gain was no 
less than 27 points. 

Cuba Cane Sugar Off 1%—A syndicate was 
formed to sell $25,000,000 of the company’s bonds. 

Endicott-Johnson Up 34%,—The stock was not- 
ably strong at times, and retreated stubbornly in 
the late selling’ movement. Some holders expect 
extra dividends. 

Famous Players-Lasky Off 1—The company 
made arrangements to sell $10,000,000 preferred 
stock 

Fisher Body Declines 34—The steadiness of this 
stock and the relatively small turnover showed that 
it was strongly lodged with investors. 

Gaston, Williams & Wigmore Off 434—Directors 
passed the dividend. 

General Motors Up 20—The plan for splitting 
up the shares is understocd to be 5 ae ae. 

Goodrich Advances 234 
on the belief that eurrent earnings weal justify a 
larger dividend. 

Greene Cananea Off 244—An uncertain copper 
market had reflection in the stock. 

International Mercantile Marine Preferred Off 
3%—The prolonged longshoreman strike caused 
some liquidation. 

Jewel Tea Up 4%—The company’s earnings 
have improved in the last two months. The shorts 
evidently had trouble finding stock. 

Lackawanna Stee! Advances 4'44,—The advance 
of this stock from 84 to 103 was one of the week’s 
sensations. Realizing sales forced it down sharply 
the last two days. 

Lee Rubber and Tire Off 14.—Directors ap- 
proved the sale of 40,000 new shares. 

Maxwell Motor Declines 25,—The preferred 
stock declined even further. The management is 
still seeking consents from stockholders for the 
Maxwell-Chalmers merger. 

Mexican Petroleum Off 6%—The movement was 
not large, in view of the high price, and seemed to 
show nothing more than the product of realizing 
sales. 

Middle States Oil Up 17%—A great speculation 
in this issue was not explained by any development 
concerning the company. Since Oct. 9 the market 
price has doubled. 

National Aniline Down 3—The stock was not 
very active, but traders who had bought in the 50s 
evidently took their profits. 

National Lead Up 134—The stock became un- 
usually active and strong when the feeling got 
about that metal prices were coming down. The 
company is a consumer and not a producer of lead. 

Otis Elevator Off 5%—The stock was listed just 
before the market became unsettled, and became a 
target for the bears. 

Pan American Petroleum Down 5-——The new 
financial plan announced during the week will in- 
crease the outstanding stock. 

Pierce-Arrow Off 844—This supplied an excel- 
lent example of the way a stock can fall back after 
being advanced in spectacular fashion. A new 
high record price of 99 was recorded on Oct. 20. It 
closed last week at 87%. 

Pittsburgh Coal Loses 4—The threatened coal 
strike caused selling. 

Pressed Steel Car Off 5'44—The expected divi- 
dend increase did not occur. 

Remington Typewriter Gains 4'4—Insiders 
were again reported to be accumulating the shares. 

Republic Iron and Steel Up 64%—This stock, by 
shooting up to 120, amazed the market following 
on Wednesday. It was reported that a big operator 
had bid it up. 

Royal Dutch Advances 1%—After moving from 
104% to 113% the stock was sold down to 105. A 
lot of profit taking followed the early bulge. 

Sinclair Consolidated Up 34—The feature of this 
issue was the steady support it received when the 
general market was weak. 

Stewart-Warner Gains 15/,—The dividend was 
increased to 12 per cent. 

Studebaker Off %—The shares advanced 13 
points before Thursday, from low to high, and then 
became the subject of much realizing. 

Texas Company Declines 28—The company an- 
nounced plans for increasing the stock by $45,- 
000,000. 

Transue Williams Down 8',—After reaching a 
new high record at 74% the stock was heavily sold 
by traders who had substantial paper profits. 

United Retail Stores Loses ‘4,—This stock was 
also well supported, although the reaction from the 
top price was 5 points. 

United States Industrial Alcohol Off 7—The 
stock sold ex rights, which weakened its market 
position from the speculative point of view. 

United States Steel Declines 2%—Steel was un- 
der great pressure on Saturday, which lent em- 
phasis to the belief that traders were concerned 
over the coal strike threat. 

White Motors Off 6%4—The decline was the 
aftermath of a speculative furor which caused the 
sharp advance the week before. 











Bonds 


RADING in bonds last week, both on the Ex- 

change and over-the-counter, was of large pre- 
portions, -with the price trend for most of the active 
issues downward. This was particularly true_of 
the convertible rails, where declines of a point or 
more were noticeable. The traction group was 
quiet and remained generally steady throughout the 
week, as did the industrials. Liberty bonds were 
more or less irregular, although some improvement 
was noted the latter part of the week both as to 
the amount of the transactions and the prices re- 
ceived. Foreign bonds moved in good volume dur- 
ing the week, and there was an exceptionaliy good 
demand for municipals, as was also the case for a!] 
other tax-exempt securities. 

The outstanding feature in the way of new 
financing last week was probably the announce- 
rent of the offering in this country of 250,000,000 
514 per cent. bonds and notes of the United King- 
dom of Great Britain and Ireland by the firm of 
J. P. Morgan & Co. and its associates. The offe 
ing is divided into two classes: a three-year note, 
due Nov. 1, 1922, and a ten-year bond, due Aug. 1, 
1929. The three-year notes are offered- at 98 and 
interest, -at which price they yield approximately 
&%4 per cent., while the ten-year bonds are offered 
at 9644 and interest to yield about 6 per cent. 
Foth issues are to be payable, principal and inter- 
est, at New York, without deduction for any Brit 
ish taxes, present or future. Proceeds of the loan 
will be used to retire approximately $133,000,000 
United Kingdom of Great Britain and Ireland 5! 
due on Nov. 1 next, and other issues as they ma- 
ture within the next few months. The notes carry 
a conversion privilege, which, in effect, gives the 
holder a ca!l on sterling exchange at $4.30 for 
practically the full life of the bonds. In a table 
accompanying the prospectus of the new offering 
it is pointed out that the conversion privilege will 
be worth a premium of 4.67 per cent. if sterling 
exchanges reaches $4.50; 6.99 per cent. at $4.60; 
9.32 per cent. at $4.70; 11.64 per cent. at $4.80, and 
13.19 per cent. at the par of exchange of $4.8665. 
This new loan is the fifth offered by Great Britain 
in America and brings the amount advanced to 
Great Britain since the United States entered the 
war up to $4,277,000,000 and to all the allied na 
tions to $9,847,419,494. 

Particulars of the new Canadian Victory 52 
per cent. gold loan were also announced during th« 
week, subscription lists for which will close on or 
before Nov. 15, 1919. The amount of the issue is 
$200,000,000, exclusive of the amount (if any) paid 
for by the surrender of bonds of previous issues. 
The bonds mature on Nov. 1 in each of the years 
1924 and 1934, and the issue price is 100 and inter- 
est. The proceeds of the loan will be used to pay 
indebtedness incurred and to meet expenditures to 
be made in connection with demobilization, for 
capital outlay upon shipbuilding, and other na- 
tional undertakings forming part of Canada’s in- 
austrial reconstruction program, and for the es- 
tablishment of any necessary credits for the pur- 
chase of grain, foodstuffs, timber and other prod- 
ucts, and will be spent wholly in Canada. 

A new issue of 6 per cent. serial gold notes of 
the American Chicle Company amounting to 
$2,500,000 was brought out last week and offered 
to the public at prices yielding from 6% to 6% pe1 
cent., according to maturity. The notes mature 
part yearly on Qct. 1 from 1920 to 1927, inclusive. 
Net current assets of the company, after giving ef- 
fect to this financing amount to $6,474,000, and the 
total net tangible assets applicable td the funded 
indebtedness $10,078,126. The equity behind the 
new issue of $2,500,000 notes as indicated by the 
present market value of the company’s outstanding 
preferred and common stock is over $10,000,000. 

Another new corporation issue offered last week 
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Stock Exchange Listings Week 
Ended Oct. 25 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 


OTIS ELEVATOR COMPANY 
Temporary Certificates for $6,500,000 6 Per Cent. 
Non-cumulative Preferred and $2,513,000 Com- 
mon Stock 

The company stated to the Stock Exchange that 
it was organized Nov. 28, 1898, in New Jersey, 
with an authorizezd capitalization of $11,000,000, 
consisting of 45,000 shares of 6 per cent. preferred 
and 65,000 of common stock, both with $100 par 
value. In September, 1902, the preferred stocl: 
was increased to 65,000 shares, and in March, 
1910, there was a further increase in the common 
to 100,000 shares. 

Under its charter, which is perpetual, the com 
pany may engage in the manufacture, sale. and 
erection of elevators, escalators. and hoisting ap 
paratus, and its chief plants are located in Yonker: 
and Buffalo, New York, Harrison, New Jersey, and 
Chicago, and Quincy, Ill. 

The company has paid 6 per cent. dividends 
each year on its preferred stock since April, 1899, 
and the following dividends on its common stock: 
1903-6, 2 per cent.; 1907-10, 3 per cent.; 1911-13, 
4 per cent., and 1914 to date, 5 per cent. 

PROFIT AND LOSS FOR YEAR TO SEPT. 30, 1919 
Earnings 


$2 073,183.23 


Profits on closed contracts 


Profits on service ..... 1,629, 968.56 
Warehouse earnings .. 123,496.71 
Interest and discount. 44,302.45 
Factory burden .... 1,175,374.38 
Miscellaneous earnings 175,421.77 


$5,221, 747.10 


Expenses and losses 





Administrative expense ' $952. 974.20 
PORTER COMOO occ cccccse 315,000.00 
Zone expense—sales offices 1,428,0€3.29 
DE” Ut45 weusone «ds 216,366.47 
ee Soa 9,950.00 
Foreign losses .... 17,723.24 





Loss, industrial ......... 945,854.10 3,185,931.30 
$2,.085,815.S0 
General depreciation .. 612,788.92 
Net earnings .. aoe #1,423,926.8S 
Less dividends to date $292,500.00 


$1,130,526.88 


GENERAL BALANCE SHEET 


ASSETS 
Current July 31, 1919. 1918S 1917. 
SS vues $697 415 $978,101 $968 .390 
Bonds, stocks, &c. 109,188 359,203 300,643 
Accounts reccivable 3.3356, 945 3,654,409 4,207,195 
Liberty bonds .... 52 000 37,000 21,500 
Inventories at cost... 3,470,154 4,574,656 7,567,327 
Total current ..... $8,265,700 $9,603,369 $13,065,055 
Fixed : 


Real estate, buildings 

equipment and equity, 

less depreciation re- 

MP ikcézadanccas 10,896,136 “11,520,044 11,727,045 
Investments in other 

foreign and domestic 

corporations ...... 2,922,639 2,953,089 2,935,122 

Deferred : 

Expenses applicable to 

future operations . 233,424 260,725 131,640 


Total assets..... $22,317,899 $24,337,227 $27,858,862 


LIABILITIES 


Current: 

Notes payable .... . $900,000 $3,200,000 $6,200,000 
Accounts payable . 3,471 899,310 1,580,547 
Reserved for Federal 

WE 5.4 crcwelsave 358,522 380,000 150 000 
Accrued inter est, &¢c 146,055 138,428 388,750 
Accrued dividends . 177,144 177,144 
Liberty Loan collateral wae.” eee ‘dashes 


Total current $1,650,048 $4,794,882 $8,146,441 


Fixed 
Convertible debentures, 
due April 1, 1920... 2,767,000 3,000,000 3,100,000 


Reserves : 


For pensions and relief 237,780 266,377 225,064 
For contingencies .. 675,463 81,892 497,195 
For dividends ......... 159,287 318,575 318,575 
, 
o » 
o 





Earnings—less preferred 
dividend : a ee 


Capital stock—preferred 6.5060,600 6-00 COO 6.700 000 


Balance common . ; 6,376,587 6.471.587 H.371,487 
Surplus for working 

capital : 3003,914 3.003 914 2. 700,.00e% 

Total liabilities $22,317, S99 $24,337 227 S27. S58 86 


The earnings for the past five years, after deducting 
ill charges for patent cxpense, renewals and repairs for 


maintenance of plant and equipment, less depreciation 


were 
1918. 1917. 1916. 1915 
$2 305,411.69 S$2,270,849.95 $1,413,154 $1,010,675 
Int. charges 500,003.48 482,273.01 376,646 275,005 
Net 
earnings.$1,803,40S.21 31, 788,576.04 $1,026,508 S735, 60% 


BARNET LEATHER COMPANY, INC. 
Temporary Certificates for $2,600,000 7 Per Cent 

Cumulative Preferred Stock and fer 40,000 

Shares of Common Stock Without Nominal or 


Par Value—An Initial Issue 





The corporation was incorporated in Delawan 
last August, and under its charter may tan, manu 
facture, purchase, and scll hides, skins, and leather. 
It acquired all of the property, assets, good-will. 
and liabilities of the Barnet Leather Company, 2 
New York concern, which, in 1901, had taken over 
the copartnership of J. S. Barnet & Brother, which 


began business in 1881. 
INCOME ACCOUNT FROM JAN. 1, 1919, TO JUNE 
30, 1919 


Sales less discounts. . $3,040,429. 40 


Less factory cost of sales 2,358, 922.25 


Gross profit. cescee SOT. 


Deduct administrative and sell- 
ing expenses..... ee eee 205, 206.08 


Net profit from operations... $446,301.07 
Add other income: 


From investments. 6,815.66 


Rent received 19.98 
Total ° .... ¥£453,166.71 

Deduct 

Interest paid #26, 802.99 


Dividends paid 60,000.00 


86,892.99 


S366,.: 


to 


Net profits carried to surplus account. 
BALANCE SHEET AS OF JUNE 30, 1919 
ASSETS 

Current asset 
Cash in bank and on hand $76,537.02 
U. S. Liberty Loan bonds 627,550.00 
Accounts receivable—trade... 1,204, 473.60 
Accounts receivable—sundry 136,500.00 
Bills receivable—trade.... 108,158.07 
Bills receivable—sundry ann 10,000.00 

Inventories 


Raw stock and goods in process 


at cost . 2 077, 684.30 
Goods manufactured at market 
less 15 per cent . R 211,315.70 


$4, 452,219.59 
Investments 
Tanners’ Products Company. 19,500.00) 


Fixed assets: 


Real estate and buildings... .. $315,440.78 
Machinery and fixtures........ 282,370.30 


597, 811.0% 


Deferred charges: 
Prepaid interest 9,393.82 


Total ee scales ace alocat $5,078, 924.49 
LIABILITIES 

Current liabilities 

payable. .. $948,365.08 


859,954.03 


Accounts 
Bills payable.. 

Due banks for Liberty Loan 
180,000.00 


bonds .... is dseibinbe heehee 
Commissions, &c., payable.... 59,645.38 
Reserve for discounts...... ae 55,365.88 
Reserve for taxes.............. 300,475.41 

_ - $2,403,805.78 

*Reserve for depreciation.............. 219,080.82 


Capital stock : 
Authorized and issued 20,000 shares of $100 
200,000.00 


each $6040 bien Sttd heed whew Se 
Surplus: 
Jan. 1, 1918.. is maomcae .$1,747,645.22 


Profits for Jan. 1, 

1918-June, 1919.. .$1,233,922.25 
1918 tax 

reserve. $45,529.58 
Divi’ ends 

paid ... 180,000.00 

—_— s- 725,529.58 
-— 508,392.67 
——_—__—_——_— ._ ?, 256,037.89 





$5,078,924.49 





Continued on Page 541. 
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STOCK HARES 
1s 1917 

Monday lf iSO 704902 
Puesdisy r 0.010 41.0002 
\ ednesday ] } 76. SSO 2 2S 
Thursd 701 G97 MH GOZO 
riday », 160 174,771 

Saturday SO 350,400 
Total weel 82,077 2S48,790 

Year to d 7,390 154,231,679 

BOND I ALUE 

Monday . OOO $7,104,000 
uesday 4S FOO 7.255,000 
Vednesd tn) 5, 100,500 
Thursed OOO T0500, 500 
Wriday K) 5,090,500 
Saturd O00 3.982.000 
Total MK) SAG TS? 

Year 1 WO SBS OTS 0 

In d follows with 
he col } 

R i K) $5,150,000 
liberty MM) + $5,011,000 
Moreign G (MMO 1334S, 54) 
State OK) 17.000 
City OO 101,000 

Total al $79).4 M) $28,428,500 

Y 20 ‘sf ’ . 

Stocks— AVE rages—Bonds 

TWENTY-FI ,LILROADS 
Net Same Day 
Ch'ge. Last Yr 
ret 1) 00.43 

t 1 ID 7 

t » O7 
het 4 i+) 
et } re! 
et » s4 

IWENTY-FI IUSTRIALS 
oO 4 2 >? SSS 
7 1 11 S738 
Oct ) ye S725 
( eZ 2.43 7.27 
Oct 4 70 S693 
Oct Las) 61 MN 34 

COMBINED AVEI FIFTY STOCKS 
Chet { l 17 TTA 
Oct 1 2 77.83 
Oct. vv 1.25 1S 
et. VA Brn THI 
Oct i te 75.41 
ket. Wh 3.23 V7.1) 

Bonds Forty Issues 

Same 

Net lay 

i ¢ LOTS 

Oct +) OS 78.63 
(x 21 14 TS.N7T 
Oct ») IS TW.05 
rt. BB 20 TS.S4 
Oct. 24 14 78.79 
Oct. B.- OH TS. 76 
STOCKS— YEARLY HI ,.ND LOWS—BONDS 

I 10 BONDS.-—- 
2n Low 
#1919. 97.0) ) June 74.6% Sep 
1918 80.1 64 16 Nov. 75.65 Sep 
1917 90.46 Ja 8 Jan. 74.24 Dec 
1916. .101.51 N a iS Nov. 86.19 Apr. 
1915. ..94.138 Oct > Nov. 81.51 Jan 
1914 73.30 Ja 12 Feb. 81.42 Dec 
1913 79.10 f 31 Jan. 85.45 Dec. 
1912 85.83 Ser : ; we Rwew ewe 
1911 84.41 Ji DRM. che oa civ antics sateen 
®*To date 
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The Annalist Barometer of Business Conditions 


N considering business and trade conditions atten- 

tion to the September commerce figures is well 
worth while Imports of $435,000,000 were $92,- 
000,000 greater in the month than in July, thus 
establishing a new high record. At the same time 
exports, upon which a great deal of stress was laid 
in earlivr months of the year, were $53,000,000 less 
than in August. The trade balance in our favor 
the excess of exports over imports—was no yreater 
than $158,000,000, the lowest margin for any month 
since July, 1917. 

The clear lesson presented by the Department 
of Commerce report was that imports, through 
which the European countries may expect to do 
much in correcting the existing exchange situation, 
made an excellent stride forward in August The 
expansion in the purchase of goods from sources 
without our boundaries indicates that consumers 
are making progress in acquiring supplies which 
can be bought at better advantage abroad than at 
home or are procurable in greater quantity in 
foreign markets than here. The question may well 
be raised whether or not slackened production of 
particular products in the United States because of 
strikes is working to stimulate imports. Trade 
news for many weeks has mentioned as the keynote 
of discussion the curtailment of output as the re- 
sult of labor troubles. There is plenty of labor 
difficulty abroad, it is true, but England’s com- 
merce reports, to mention one of the recent bellig- 
erents, have disclosed a growth of exports in the 
last few months which indicates that a great deal 
of goods are going from her shores to the United 
States among other countries. 

The relation of the import trade to the domestic 
trade promises to be much more intimate in the 
next year than in any year preceding the war, ex- 
cepting possible periods of financial panic. The 
complaint in many distributing lines continues to 
b: centred in the shortage of supplies, chiefly be- 
cause the mills and spindles are not turning out 
erough of them. Consumers are unlikely to show 
aversion to the purchase of goods made in foreign 
countries if the price is right, and from the view- 
point of international finance an increase of im- 
perts would be beneficial because a primary effect 
will be a partial correction of the exchanges. The 
possibility that foreign producers might be able to 
edge American-made goods out of the home market 
is so remote, in view of high costs and a great 
demand abroad for the same products, that 1t does 
not count at all. In the broad banking view an 
improvement of the pound sterling, the france, the 
lire, &c., in our markets will naturally, if gradually, 
tend to stimulate purchases of manufactured goods 
and raw materials, and to this end it is desirable 
that the flow of trade be less one-sided for a time 
than for the last three years. 

Reports from mercantile fields during the last 
week told practically the same story as in Septem- 
ber and August. The steel industry apparently 
made further progress in throwing off the incubus 
of the strike, and the average of mill operation 
throughout the country was reported between 65 
and 70 per cent. of capacity. 

A radical readjustment in the copper trade is 
evidently under way. Early last week the leading 
producers reduced their quotation for thirty-ciay de- 
liveries from 23 to 22 cents a pound with the inten- 
tion of stimulating sales. Presumably, the pro- 
ducers desire to lighten their accumulations of 
metal, thereby reducing carrying charges and pre- 
paring the way for an increased output when the 
world demand reawakens. 

Time money continued firm at 
though loans for temporary purposes were easier 
to obtain than the week before and at rates which, 
in the main, fluctuated between 6 and 4% per cent. 
A great deal of financing is afoot, which will re- 
quire credit in large amounts for a time, but 
bankers express the opinion that funds for com- 
mercial use will continue in adequate supply. 


~ 


7 per cent., al- 


Iron and Steel 
HILE the reports from steel centres during the 
last week have been encouraging, in that 
they told of increased production and a greater 
number of men returning to work, the satisfaction 
which might ordinarily be felt at the return to some- 
thing approximating normal conditions is clouded 
by the threatened strike of the coal miners. This 
might eventually mean that the steel industry would 
be hampered by lack of fuel, which would 
check production in a more decisive manner than 
thd even the strike within the steel industry itself. 
For the time being, however, the situation is im- 
proved. 
It is apparent that demand for steel products is 


far in excess of production, which means that there 
will be a further increase in unfilled orders, and it 
.s not improbable that the unfilled tonnage figures 
may eventually soar to something near the peak 
which was established in 1917. Foreign orders are 
doing a great deal to swell the volume of business, 
“he demands from abroad being greater than could 
have been anticipated some months ago. It is esti- 
mated now that our exports of steel and iron will 
reach $1,000,000,000 for the year. Since conditions 
abroad are unsettled, and probably will be so for a 
‘ong time to come, it may be that the demand for 
American steel and iron will increase rather than 
decrease. Certain it is that Europe is unable to 
compete for the present with American manufact- 
urers, and the differential which permitted the com- 
retition in the past, that of underpaid labor, does 
not now exist, wherefore it is to be assumed that 
ine American producers are established on a per- 
manently better basis than existed before the war. 

While it remains true that price increases in 
yeneral are improbable during the balance of this 
year, the fact remains that premiums for early de- 
livery in the cases where such is possible are being 
paid to a substantial amount, and the prevalence 
of this, as has been pointed out, appears to give a 
clear way for price advances later on. 

Production is still being hampered by a short- 
age of common labor, but this does not rule in equal 
percentage over the industry as a whole. Some of 
the mills in the Pittsburgh district, for instance, 
ure operating at between 85 and 90 per cent. of 
capacity, which actually means that there is an out- 
wut of steel in excess of that which was rated as 
full capacity during the war. It must be remem- 
bered that the steel plants of the country .were 
zreatly enlarged, so as to handle the demands of 
war business, and that increase is now added to 
original capacity to indicate what full operations 
are. 

The very fact that this expansion exists, how- 
ever, makes it imperative that the American manu- 
racturers hold their present supremacy in the world 
markets. While domestic demand for the time be- 
ing may be far in excess of capacity, it is true that 
under normal conditions the iron and steel capacity 

in excess of requirements, and it therefore is 
necessary that markets be retained abroad to take 
up the excess. 

Shipbuilding continues to take some big orders, 
‘he Sun Shipbuilding Company having closed an or- 
der for 18,000 tons of plates, and holds an option 
on 22,000 tons additiona!. Railroad buying, which, 
under ordinary circumstances, would take some 30 
per cent. of the steel output, continues below nor- 
mal. 





Shipping 


ITH the longshoremen strike still in contro- 
versy, shipping continues to be serioysly tied 
up. Although a slight improvement was in evi- 
cence during the last week, not sufficient tonnage 
was moved to have any great effect upon the exist- 
ing idle conditions. According to unofficial sources, 
it was stated that from 5,000 to 10,000 longshore- 
men returned to work in spite of violent efforts 
on the part of the radical element to prevent them. 
Both the Shipping Board and the private ship 
operators have declared their intention to move 
cargoes the best way possible. In the case of the 
Shipping Board the officials considered the possi- 
bility of impressing soldiers to relieve a situation 
which has developed into one of the worst New 
York has known. Private steamship firms have 
decided to undertake the task of unloading and 
loading ships as best they can under protection. 
There appears to be no difficulty in getting ade- 
quate labor, for more men than were needed re- 
ported at the piers for work during the last week. 
It is very likely that this week will see the end 
of the strike. With longshoremen gradually de- 
serting the strikers’ ranks and many expressing 
antagonism to the aims of the strike, it is only a 
question of a little time when the strike must termi- 
nate. Not only are the big steamers held in port 
hy this strike, but more than 100 barges and ocean- 
going tugs are tied up because of labor troubles 
with the marine engineers. 

The coal carrying trade, with an ever-increasing 
number of American vessels engaging in the move- 
ment, now shows a total of 1,150,000 tons for the 
United States, and fully two-thirds of this tonnage 
goes to Europe. It is interesting to note how suc- 
cessfully the United States has taken a great deal 
of this trade from England, and it indicates, both 
in shipping and trade, America can hold her own 
with Britain. 

But in shipbuilding Britain manifests her in- 
tention te regain her former supremacy. American 





yards competed with England in bidding for four 
steel 2,500-ton steamers for Norwegian account, 
but the English shipyards were awarded the con 
tracts, offering to construct the vessels for $20 
less a deadweight ton than the American offer of 
$180 a ton. Chairman Payne of the Shipping 
Board stated last week that orders for 1,000,000 
tons of shipping in addition to the tonnage now 
building should be placed in our yards. He pointed 
out that the tonnage was needed badly, and that 
our shipbuilding facilities should be used. It is 
doubtful whether such a program will be accepted, 
for the general feeling is that it is now the turn 
of private interests to get into the market for 
tonnage. 

During the last week the Shipping Board sold 
two of its lake type steamers. The Fidelity Trust 
Company of Boston thus added its fifth vessel to 
its Boston-South American fleet, and R. W. Mor- 
rison acquired a ship for his New York to Peru 
and Chile line. The Caribbean Steamship Com- 
pany purchased the freight-passenger steamship 
General Forbes for its South American-Pacific line. 
The Munson Lines have announced that they will 
increase sailings from United States to Cuban 
ports, and Lykes Brothers also declare that they 
will maintain regular services from Gulf ports to 
Great Britain, Helland, Spain and Germany. 





Textiles 


ILK won the foreground in textile operations 
last week by reason of a major transaction 
comparable to the deal put through for British 
airplane linen. A contract signed by Government 
officials, a silk manufacturer and a famous 
terminal operator assured the conversion and sale 
of the surplus army ordnance silk known as cart- 
ridge cloth and amounting to 20.000,000 yards. 
The final contract marked the conclusion of nego- 
tiations that have been going on for some months 
with reports from time to time that the transaction 
had been closed. Plans of the buyers, who return 
the full original cost of the silk to the Govern- 
ment, include marketing the fabric with the least 
possible disturbance to the market. The attitude 
of the silk manufacturers toward this govern 
ment material has been one of apathy. The sale 
of such a large quantity of goods is similarly re 
garded, ard no one is heard to express anxiety 
regarding the effect on the rest of the trade. The 
silk manufacturers are unwil'ing to entertain the 
possibility that the cartridge cloth may compete 
with other silk fabrics, but point, in fact, to the 
sritish airplane linen as the important contender 
of the ordnance silk for popular favor. 

Plans for the marketing of the airplane linen 
mentioned are well under way. Prices are prom 
ised today with the assurance that samples will 
shortly be distributed. The first shipment of be- 
tween 200,000 and 300,000 yards will be received 
on the Mauretania. Practically the same uses are 
open for the linen as for the army silk, and textile 
men in both lines are interested in seeing the out 
come of the match. 

Those who have wondered at the gyrations of 
cotton goods prices, irrespective of the fluctuations 
in the value of the staple, were able to see last 
week for the first time in many months a little uni- 
formity of action. The extremely heavy demand 
that arose for cotton goods drove quotations beyond 
the point where they were affected by what growers 
of the raw material asked until cotton reached its 
record price during the week when there was a 
reflection of the advance in the goods market. All 
constructions shared in the upward movement, 
though the enhancement of values that took place 
on goods in the gray was naturally most marked. 
In fact, the prices quoted on these partially proc- 
essed materials in some cases exceeded what 
finished goods brought because of the sharp up- 
turn. 

The mills at present-are desirous of an opportu- 
nity to get abreast of the demand with production, 
but the large volume of sales reported from the Fall 
River plants is taken as an indication that orders 
may come thicker and faster than ever, if that is 
possible. Sales for the week in that district were 
placed at 200,000 pieces and the curtailment, due 
largely to labor shortage, at 90,000 pieces. 

Fine cottons showed increased strength and ad- 
vances were made on combed lawns and sateens 
that recalled civil war days to some of the old 
traders. The increases on such goods were influ- 
enced by the termination of the six months’ agree- 
ment with operatives and the expectation, common 
these days, that the new terms will mean more 
money for labor. 

The woolen industry picked itself out of 
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thoughts of a slump last week when indications 
were received from both the men’s and women’s 
branches of the cutting-up trade that prospects 
of flourishing trade were brighter. In the men’s 
clothing branch Spring openings took place. Re- 
tail clothing buyers were promptly on hand with 
orders suffictent to make some concerns change 
their usual plan of sending out salesmen. The 
high prices set on the merchandise appeared to 
be no disturbing factor to the retail clothiers, who 
might ask the reasons in some instances, but did 
no balking at what they had to pay. The only 
“soft” spot then in the men’s wear piece goods 
line is found in the cheaper overcoatings. These 
are not falling in line with what buyers, egged 
on by a quality-loving public, desire. : 

The dress goods branch is not so soundly condi- 
tioned as the men’s wear portion of the market, 
but the week presented a better outlook. The fear 
of the garment manufacturers that large stocks 
might have to be sacrificed at a loss, owing to 
continued warm weather, high prices asked, or a 
combination of both, did not make so much head- 
way us in the previous week. Retail garment 
buyers resumed operations, and while seekers of 
job lots increased in numbers, the manufacturers 
felt emboldened to ask and get full prices. This 
improvement was reflected in the dress goods 
trade, which was contemplating the dire results of 
the disaster that might overtake their customers. 
Serges continue to be the most wanted material 
in the market despite the fact that so strong a 
demand usually falls to the lot of a fancy fabric 
rather than to a staple. So earnest has been the 
call for this material, so hard to find, that an 
association of retai] merchants recently addressed 
a letter to the President of the company that is 
the largest meker of such goods, inquiring into 
the reasons for the shortage, This official replied 
that no staples of the sort were offered for the 
present Spring season because the mills were en- 
gaged on Fall goods delayed in production through 
strikes and other unavoidable circumstances. 





° 
Grain 
HE car shortage and insufficient labor were 
considered generally as the cause for corn re- 
ceipts failing to come up to expectations in the 
past week, and this resulted in an extremely sen- 
sitive and nervous market in the opening days. 
Farmers were reported to be feeding their corn 
freely because they were finding it mere profitable 
to do so than to ship their grain to the markets, 
and as the majority of the farmers have plenty 
of money, they also could afford to hoid their 
crops back for higher prices. 

The break in prices for hogs and hog products 
jn the Chicago market later on was almost im- 
mediately reflected in the market for corn futures. 
This downward tendency caused many of ‘the pro- 
fessionals to take advantage of the situation to 
sell contracts. 

Other bearish factors were additional reports 
of strikes with the deadlock in the Port of New 
York considere as the most serious. This latter 
hampered the shipment of corn to foreign coun- 
tries routed via New York. 

As the result of shorts overstaying the market 
there was a substantial upturn toward the end 
cf the week which gathered sufficient momentum 
to carry prices back to their original positions and 
even higher. Offerings were far from heavy and 
when there was a subsequent recovery in hog prices 
the upturn was even more pronounced. In some 
quarters it is believed that unless hogs drop as 
low as $12 farmers will not ship but will continue 
te feed their grain. From the short-seller’s view- 
point the market is a good one to stay out of. 

In the wheat markets it appeared that in some 
ef the outlying district: rmers had disposed of 
their surplus supplies and were holding their grain 
for higher prices. As the result of this condition 
millers in many instances have had to pay higher 
premiums than usual and in addition have been 
forced .to increase their prices for trade brands. 
Much of the higher priced flours have been pur- 
chased at interior points. This has been the re- 
sult of embargoes and strike conditions at the 
chief export port in the United States. 

Because of the comparatively small volume of 
exports last week the visible supply increased ap- 
proximately 3,200,000 bushels, which made the total 
visible supply more than 93,700,000 bushels. As 
the guarantee price for wheat at the farm will 
cease next Summer, it is reported that many farm- 
ers are decreasing their Winter wheat sowing sub- 
stantially. Other reports, however, were circulated 
to the effect that many producers have maintained 
their last year’s Winter wheat acreage in the belief 
that there will be a strong fight made by the 
farmers to have ihe guarantee price continued. 


Money 


ALL MONEY the past week performed in a 

more orderly manner than in some time past, 
going no higher than 8 per cent., and falling as 
low as 4% per cent. On one day, Monday, the 
renewal rate was 8 per cent., but after that until 
Friday, when the renewal rate was put down to 5 
per cent., it renewed at 6 per cent. Except for 
Monday, when the maximum of 8 per cent. ob- 
tained in the forenoon, 6 per cent, was the highest 
it touched, and there seemed to be an abundance 
of funds availabl at all times after the flurry at 
the very beginning of the week. 


Time money also was stable, but the rate re- , 


mained high and was quoted nominally at 6@7 per 
cent. throughout. The amount put out on fixed 
maturity was said to be rather small, but hardly 
smaller than in other recent weeks and reports 
weie current of some rather substantial time loans 
for periods up te six months having been ar- 
ranged. Institutions stil! hesitate to extend them- 
selves in this form of loans, as they still feel some 
uncertainty as to the course of the market for 
the next few months, or until after the turn into 
next year. 

The weekly displays issued by the Clearing 
House Assaciation and the Federal] Reserve Bank 
showed no sensational changes. In the statement 
of actual condition.of the associated panks there 
was a contraction of $40,180,000 jn the loan ac- 
count, which, added to the contraction of the week 
before, brought loans down to $5,332,277,000, as 
against the record high total of $5,433,003,000, re- 
ported on Oct. 11. This contraction, which has 
now gone to slightly more than $100,000,000 from 
the peak figure, may mark the turning point for 


the Fall, but most ank do not believe that it 
does. Thoy are ir for a further ex 
pansion before the s¢ ve as some of the 
crops, notably t 1ewhat slower than 
usual in con t 1 there is still the 
possibility of being made on New 
York If these der ntuate and the stock 
market conti: activity, there 
is more th r ty that the high rec 
vrd tor loans anks will again be 
broken befo 

In other re t atement of Satur 
day was without gnificance. The two 


private de} unchanged, a 


gain of $2,456,00( ted in net demand 
ce posit an r repoyted in time de 
posits. Ir ( posit account there 
was a contract 3,000 in the actual 
statement, a »f more than $57, 
000,000 in the which probably 
means that withdrawing 
rather heavi if the period. The 
Government’s de] Reserve Bank algo 
fell off, but 701.228. 

Exce r tatement, because 
of the declir re rve depo its 
at the Re é . $14,603,510 to 
$33,995,430 n en all month, but 
still well abo There was an in 
crease of $4 aults of the mem 
ber bank aggregate up to 
$99,849,000, supplementary 
reserve, the trong enough to 
answer al ents. 

In the Re ekly display it was 




















ATTENTION! 
Fi ° f | j 
| Inanclers: nvestors: 
By scientific research work a material ha ered that 
will produce a concrete building brick or tile of tr quality, 
but at a price lower than the most common build le mar- 
ket, and if sold at $18.00 per thousand would bri landsome 
profit above all manufacturing expenses. | 
| The Quality of this product is superior to lilding 
brick at the price of from $40 to $60 per thousa is better 
and safer in shipping than many outside tile bi p to $80 
per thousand. 
First:—This extremely cheap and easily 
grade brick is not baked or made 
Second:—Its hardness is 50% more th 
toughness is that of granite 
Third:—A polish can be produced 
of marble or granite by its hard: 
duce thereby marble or granite 
tile at a ridiculously low price 
Fourth:—It has a crushing strength of 
pounds to the square inch. 
Fifth:—A wall built using this mater 
stronger wall and perfectly watery 
75% of the material at present 
or concrete Structure. 
Sixth:—There is no capillary action fr 
| by moisture. , 
Seventh:—It is absolutely waterproof 
pensable tor outside wall finish 
Eighth:—It is oil and acid proof and } 
Ninth:—If this same material is used 
brick it will absolutely waterproo 
with a strength equal to the brick 
as common cement. 
Tenth:— When used in floors or road 
proof and incomparable for its wear 
Eleventh:—It is not affected by heat or fi! 
Stand a more direct oxy-acetylen 
building brick on the market } 
ALL THE ABOVE and numerous extrem¢ ives for 
this material we stand ready to prove and demonstr r factory 
or at our City Office. 
We want men of means and brains who will 1 brick- 
yards in New York and in time all over Ameri 
In Europe it would save France an immenss ilding. 
To any one proving to us beyond doubt his al financing 
| the above properly we will state our discovery for a royalty, 
and in the interest of humanity to reduce prompt! f build- 
ing homes. 
For all further information or personal inte lress by 
LETTER ONLY to our City Office, 
GRANITEX CoO., Inc. 
NO. 171 MADISON AVENUE, NEW YORK CITY. 
i 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics | 


THE STATE OF CREDIT 





Same Week Year 
Last Year. to Date 
4,882,077 250,987,643 

$51,005,500 $2,657,537,000 $1, 


Last Week. 
Sales of stocks, shares 9,987,305 
Sales -f bonds, par value. . $79,432,000 
High 97.9S High 78.76 High 97.908 +f 
Low $4.32 Low Thin Low 698.73 1 
High 75.99 High 79.05 High Oo | 
| Low 7.29 Low. TS.68 Low 74.68 I 


Av. price of 50 stocks... . 
Av. price of 40 bonds..... 


Average net yield of ton 
high -pricec bonds 1 DL 1. SOO 4.9425 


New secnrity issues $25,000,000 $SS0,135,000 § 


Last Year. 
113,437,350 
120,081,000 


ligh 79.00 


Ow 64.12 
ligh 79.05 
OW 75.05 

1.967% 


05, 754, 700 








DE s6cckinsennens” eueneeds 192.003 ,.000 121,755,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
- End of September: - End of August-—- 
1919. 1918 1919. 1918 
U. S. Steel orders, tons.... 6,254,058 8,297,905 6,109,108 8,759,042 
Daily pig iron capacity, tons 81,385 113,942 88.496 109,341 
Pig iron production, tons... .*2,441,554 3,418,270 +2,743, 788 73,389,585 
*Month of September. ftMonth of August. 
Building Permits (Bradstreet’s) 
———-September -- = August July 
1919. 1918. 1919. 1918. 1919. 1918. 
134 Cities. 134 Cities 147 Cities. 147 Cities. &) Cities 5 Cities. 


$122,008,397 $32,685,282 $150,583,823 $43,118,280 $65,104,445 


Alien Migration 


—-—-June-—-—— ——_--May---—-— —-- 
1919. 1918. 1919. 1918. 1919. 
Inbound ........ 17,987 14,247 15,098 15,217 16,860 
Outbound ....... 123,522 4,964 17,800 12,517 17,208 
Balance.... —105,535 +9,283 —2,707  +2.700 —343 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


$23,216,975 


April-—--- 


Entire country estimated from complete returns from cities representing 93.6 


pei cent. of the tota! Percentages show changes from preceding year 


The Last Week. P.C. The Weex Before. F.C. 






Year to Date. P.C 
2 $318,239,000,000 +19.1 


From Jan. 1 


o Aug. 31 


1S) Roads 


284,437,490 


1919... $9,300,000,000 +22.2 $8,640,000,000 4+-13.2 
ae 7,G08,000,000 427.6  7,631,000,000 + 7.4 267,040,000,000 + 7.6 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of 
in Oct in Sept in Sept August t 
8 Roagse 14 Roads 8 Roads IS} Roads 
1919........ $8,512,726 $13,554,237 $7,526,452 $471,726,403 $3, 
5,900,152 504,713,093 3, 


a See 7,547,948 


10,992,251 


+ $1,617,300 $22,986,690 +$ 


$27. 37% 4.5% 


+ $2562 086 
+23.42% 


WEEK’S PRICES OF BASIC COMMODITIES 


Gain or loss.+$1,041,284 
+12.78% 


063,696,178 


220,741,312 


Current Range Mean Mean price of 
Minimum 1919. rrice other years. 
Price. High. Low. 1919 1918 1917 

Copper: L: ke. spof, per Ib $0.21% $0.23% $0.15 $0.1925 $0.2475 = $0.3025 
Cotton: Spet. middling upland, .3720 3720 2500 3110 3250 .23025 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 27.75 
Hides: Packer, No. 1, Native, Ib.... .48 53 27 .40 .295 .32 
Petroleum: Pa. crude at well, bbl.... 4.25 4.25 4.00 4.125 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.347 35.95 46.95 
Rubber: Up river, fine, per Ib ‘ 53 61 53 57 6250 . 7025 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.89 


Same Period | 


| 
} 
| 
| 





All New York Clearing: House Institutions, Average Figures. 
—Cash 






Reserv 


e.— 
Week Ended Loans. Deposits. Amount. P. C. 
Get, Bb, BIR... wccccs ....£0,394,703,000 $4,497,23: $597,029, 000 13.5 
SU eg a i eS 5,422,504,,000 4$,.479.230,000 594,030,000 13.22 
i ee Rs okxsd ceeds 5,420,647,000 4,459.476,000 = 5S86,554,.000 13.1 
= % aaa err 5,383,043,000 4,446,325,000 278,327,000 13.0 
a ee 5,321,654,000 4,419,143,000 = 567,002,000 12.8 
ee ES bc dkG oan eawas 5,220,594,000  4,554,975,000 628,325,000 13.7 
he: Me Gs. 6-4 dene cena 5.089,158,000  4,369,941,000 579,142,000 13.2 
ie i Rs de ore a Stas 4,722,619,000  3,974,683,000 579,753,000 14.5 
RS ar $,674,318,000  3,939,652,000 244,113,000 13.6 
ss i fear *.. 4,688,552,000  3,892,819,000 539,150,000 13.8 
es bi kaa 23 Re wees 4,655,251,000 3,915,259,000 549,345,000 14.0 
= Si aes 4,579.336,000 3,898,595,000 536,972,000 13.7 
_ *s A 4,574,197,000  3,883,208,000 542,670,000 13.9 
= = eae 4,520,408,000  3,876,869,000 = 521,836,000 13.4 
cc Ud lg a 5,422,504,000 4,554,975,000  G28,325,000 14.4 
i, SS oa. e &%. 0:00 kwie Oct. 18. Sept. 20. Sept. 20. Mar. 2v 
ee PN Boas cacanedecad 4,700,068,000  3,921,493,000 537,560,000 12.8 
ee ere Jan. 4. Feb. 15. Feb. 15. Sept. 27. 
Cee ONTO Bs icncccccccs 4,759,815,000 4,051,939,000 633,802,000 16.4 
Th GGG GRRR. ccc cccteccc Nov. 16. Dec. 21. June 29. June 29 
eS yy Sa eee 4,071,545,000 = 3,723,345,000 515,957,000 13.4 
se eer Jan. 19. July 27. Mar. 2. Sept. 14. 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 


par all week; at St. Louis 15@25c discount, and at San Francisco par. 
range of exchange on the principal foreign centres last week compared 








The week's 
as follows 


—Last Wk.—  —Prev. Wk.— —Yr. to Date— —Same Wk., 1918— 
Demand: High. Low. Hirsh. Low. High. Low. High Low 
RMNOR: ...ccsccesee GC | 64S 4.18 4.14% 4.7585 4.12% 4. 7543% 4.7540 
Passe ... a+ceues ee 8.73 8.65 8.77 5.45% 9.20 5.48 2.4844 
Switzerland P -- 5.€44%, 5.6 5.61 5.65 4.81 5.79 4.96 5.01 
Hollan } ... 37.81% 37.56% 37.93% 37.75 42.56% 36.1875 42.50 42.375 
Are 19.45 10.12 10.16 6.36 10.45 7.80%, 7.85 
Russia eer err 6.20 6.25 5.25 17.65 3.00 
Copenhager .......21.45 21.2% 21.60 21.40 26.87% 21.00 27.20 27.00 
Steckholm Tore 23.85 24.40 24.25 29.12% 23.85 29.10 29.00 
Christiania . 22.85 22.60 23.00 22.80 28.00 22.60 27.60 27.30 
Cables: 
Londou 4.15% 4.18% 4.15% 4.7656% 4.13% 1655 4.7655 
Paris 8.71 8.63 5.44} 9.18 9.47 5.47% 
Switzerland % 5.63 5.59 D 4.75 ».74 4.94 4.99 
Hollan.t .. 37.98% 37.68% 38.064 37.875 42.81% 36.375 42.8125 42.625 
Italy. ° ree 10.19 10.43 10.11 10.14 6.35 10.43 7.79% 7.34 
Russia amie am . 6.580 5.50 5.50 4.50 17.60 3.85 ; . 
Copenhagen .......21.€0 21.40 21.75 21.60 27.12% 21.40 27.50 27.40 
Stockholm ..... . 24.40 24.00 24.50 24.40 29.25 24.00 29.50 29.30 
Christiania er 22.75 23.15 23.00 28.25 22.80 27.90 27.75 
Cost of Money 
Last Previous Year to Date. — Same Week— 
New York: Week. Week. High. Loy. 1918, 1917. 
Call loans eer err it 1 @6 20 3% 6 4 @3 
Time toans, CU-90 days....... 6 @7 7 @t6 s > 6 54@5 
Pe CD ...cu asecnedaceceone 6 @7 7 a6 bad A 6 Wy@, 
Commerc. Giscounts, 4-6 mos. 5144@5%4 4Q@54 BA 5 6 54@5% 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston ined cee eceemweenthe 6 @% 6 @5% 6 54 6 @5% 6 @5% 
Bt. BOGS .cccccces ceeccceces © 6 6 6 54@5\% 
CD Sctcticnsesssdesnne .. 6 @% 6 @5% 6 Dy 6 @5% 6 @5% 


Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended 
Oct. 25, 1919. 
To- Over To- Over To- Over To- Over 














tal. $5,000. tal. $5.000. tal. $5,000. tal. $5,000 
East inlets « ate edeR ae ¥ ‘ 52 49 112 45 102 40 
South enae< oe obs ee ‘ 24 52 15 70 17 
West "* ; diam ae A 46 70 21 66 16 
a ee ‘ P ée . 22 33 7 D1 13 
United Stater....... . os 52 141 267 88 2n9 “83 
CD cadcsdndnce<. ‘ ar 23 il 6 29 & 
Failures by Months 
-August———— ———-Eight Months— 
1919. 1918. 1919. 1918 
SR Cr 468 720 4,383 7,395 
DEOUD: nc tescescceces $5,932,393 $7,984,760 $80,150,289 $105,567,894 
OUR FOREIGN TRADE 
—_— August-———— — 
1919. » 1918. 1919, 
a ee $46,279,614 $527,013,916 $5,264,606, 787 $4, 
ON. tech euwen 308,010,460 273,002,914 2,263,244,947 2, 





Excess of exports. $338,269,154 ~ $254,011,002 $3,001,361,840 i, 


Week Ended 


Oct. 24, 1918. Oct. 25, 1917. Oct. 26, 1916. Oct. 28, 1915 





To- Over 
tal. $5,000 
136 49 
97 31 
90 40 
58 15 
381 135 
46 19 
1917. 
9,774 
$130,046,996 


Eight Months—————_ 


1918. 
008,708,295 
060,834,606 


947,873,689 


| 
| 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold The puted monthly, so 
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that the record can never be brought to the date of publication. The chart records the las 


ee 6 Bank Clearings § *1r"cerann 


Saturday, Oct. 






































- Central -Last Week- —— ’y ear to Date—— ——Last Week Year t>» Date-———— 
Reserve cities. 1919 1918. 1919 1918. Other cities: 1919 q 9 1918. 
New York £5,414,843,140 $4,181,995,936 $186,465,098.866  £135,216.398,SSO0 " ? , oe 
‘ - - am —asee a ae ae Baltimore Ee pa P S89. 887.409 ( %0_ 623,628,143 
Chicago ere 652,471,146 35,118,634 23,954, 775,65. 20,824,870, Na Dutt: ) 77 . 74 12 
a. hae ...>.. 179,024,979 166,322,635 5,567,322, 133 3,417,773, 72: Buffalo ....-... £0,004, 54 pps Spd ie 
was ears - : Clacinmath .....4... 65,054,522 2,311,095,771 
Total 3 CC. R. cities. .$6,246,339,265 ¥1,883,437,205 $215,987, ,654 $162.459,043,020 Denver ey ge ee 27,449,500 
Increase 27.9% 32.9% Indianapolis Mire 19,724,000 
Otner Federal Reserve cities Louisville eae 16,313,652 
\tlanta : ; £99 563,548 S69, S89, 718 $1,571 DRS, RES New Orieans iiuchigie ‘ TT. 04,795 1 
Boston 100,354,183 373, 767,434 2,423.6 Pittsburgh Sear a 166,209, 102 4 
Cleveland ap 118,364,643 093 4 | Providence bas ; 18,268 900 
Kansas City, Mo 223 126,859 3 7. OME 5 bn 3 o4:3-0 00 a 21,084,910 6 
Philadelphia wipes 483,276,218 17,740,117, 061 OO, asdacens as 45,807,468 
Richmond ‘ — 000 2 347.064 872 S62, | Washington 15,581.20 
we! San Francisco 149,721,599 71,3-5 5, 607,920,400 1 216.6 26 372 _ — = 
Total 7 cities $1,583,421,050 — $1.395,465,491 — $52,009,327,638 — $47,897,604,793 Fotal 12 cities........ $600,10/),00 SAG) Tethers 
oe ERGNORSO 600 csisss Pedwes i . 
Increase : 13.4% 8.7% 
Total 10 cities. $7,829, 760,315 $6,278,902,696 $267,996, Sef, 292 $210,266,647,813 Total 22 cities... $ $226,853,2538, 164 
Increase ere 24.7% 4% PION .eisetweracdiqcnainin ao 22.8 
Actual Condition Statements Of the Federal Reserve Banks Oct. 24 
Dist. 1 Dist. Dist. Dist. 4. Dist. 5. Dist. Dist. t. 11 Dist. 12. 
Boston New Fork. Philadei sls dL. Cleveland. tichmond. Atle ae i. ( chic ago. Mir las San Fran'co 
Gold reserve $171,687, CO0 $613.314,000 $130,969,000 $202,294 000 890,267,000 $77,520,000 $1 ¢ (MM) S$151.396,000 
ills on hand 167,172,000 S75,344 000 205,642,000 186, = 5,444,000 00 175,003,000 
tcsources ... 138,943,000) 1,8€ 98,000 448,929,000 49055 253,192,000 100 S84, 765,000 
Due to me »mbe rs.. 116,372,000 737, {! 34,000 105,719, %00 12( 19, 98S 000 + O86,000 j 16,000 108,632,000 
50,809,000 16, 396,000 — 4 140,! 943,000— 29,000 128, 611,000 wi 216,216,000 





N't ; in circult’n. 213,903,000 


















































y 
Federal Reserve Bank en eed of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve citie ‘ h cities 
RESOU RCES— Last Week.- Previous Week. Year Ago , Chicago———— 
Gold coin and certificates 7 $248,375, C00 $251,954, 000 $376, 579,000 7 Oct. 10 
Gold settlement tund, F. R. Board 155,555,000 £61,195, 000 115,676,000 No. of banks reporting +4 14 
Go'd with foreign agencies 132,983,009 106,917,000 5,820,000 U. S. bonds to sec. cir. on $1,488,000 
Total gold held by banks $845,803.080 ~ $826,064,000.  $798,184,000 | U.S. bds., ine. Lib. bds OW) 14,207,000 
Gold with Federal Re erve gents 1,197,935,000 1,201, 52,000 1,184,998,000 U Dg Victory notes.. Th 2 TAG. OU0 
Gold redemption fund 101,779,000 107,077,000 61,950,000 U ctfs. of indebt* ness OW 57.024,000 
al vold reserves $2,146,605,000 $2,128,143,000 $2,045,132,000 Total chirp ening eed rand viola acini 
Legal tender notes, silver, & . 67,956,080 70,742,000 53,037,000 | Lns.sec. by U.S.bds.,&¢e. 642,855,000 ae migra 
E Lys. sec. by stks. & bds. 1,413,569,000 WW) 248,425,000 
Total reserves . .$2,214,561,000 $2,199,185,000 $2,098, 169,000 All other Ins. and inv NST? 107 OU Ono 698,206, 000 
Bills discounted: Secured by Gov- Res. with Fed. Res. Bk. 655,452,000 (4) 119,516,000 
ernment war obligations . 1,666,055,000 1,698, 885,000 1,092,417,000 ; Cash in vault..... NPs 109,466,000 0 39,619,000 
All othe a F 416,084,000 $22 812,000 153,747,009 | Net demand deposits 1.GS0,040,000 4 MM) S62, 499,000 
Bills bought in open market 368,846, 000 342,058,000 398,623,000 | Time deposits ..... a 345,947,000 0 172,051,000 
Tutal bills on band .. .$2,450,985,000 $2,464,1165,000 $1,944, 787,000 ged gy its " Zin 100 000 i O00 “) — 
i’. S. Government bond 27,095,000 27,097,000 28,251,000 | aes pay. with V R.Bk. a) - s +, 000 } OO Siz (KW) 
U.S. Victory notes 86,000 ea aa oe :> pcressepn 
U. S. certificates of indebtedness 273,585,000 269,414,000 #322 ,060,000 =, ong of . rare : ‘ 7? 
Aa mee etnies BEGGS. . nn ciccckxs .dedsatdins 24,000 i No. of reporting banks. 5] 172 172 
Total ening assets $2,751,751,000 $2,761,265,000  $2,295,122,000 | U'. S. bonds to sec. cir $102,280,000 . ww $63,229, 000 
Bank premise ‘ ; ; $13,558,000 Sis.ceese 0S «CN tvckews U 8. bds., inc. Lib. bds. 354,317 Ooo OU 1 18,015 ooo 
r! Gold in transit or in custody in for- U B. Victory notes. os 17) SIs CAND (i) 4 ==0,000 
\ eign countries .. 19,242,000 $65,355,000 U.S. etfs. of indebt' ness 660,442,000 OW 166,856,000 
Uneol. items and other deductions Total U. S. securities. 1,.296,852,000 1 7.000 111,820,000 
from gross deposits 918,008,000 1,162,167,000 — $856,923,000 | Lins. sec. by U.S.bds,&e. 1,050,785,000 1,06 er 
» Five ;. ¢. redemption fund against Ins. sec. by stks. & bds. 2.360 462,0 () (Ms BS 5, O00 
Fedcral Reserve Bank notes 12,571,000 12,331,090 3,692,000 All other Ins. and inv... 5,954,545,000 | WO 7 4,611,000 
i All other resources 9,139,000 13,530,000 16,879,000 | Res. with Fed Res. Bk. 1,042,082,000 J 0) 169,006,000 
| Cash in vault. a 212,934,000 l OO 64,502,000 
Total resources $5,938,630,000 $6,161,812,000 $5,270,785,000 | Net demand es posits. 7. 896,576, 000 ( 100) 171.498.910.000 
LIABILITIES— Last Week. Previous Week Year Ago. rime deposits ..... ar 917,655,000 O00 ph apron -oe- 
Capital paid in.... $85,863,000 $85,540,000 $79,190,000 ' nh gery Hg ert in Ps “4 ae po 
Surplus .......... $1,087,000 81,087,000 1,134,000 } Bills ae with F_LR Bk 254 O11 000 1 ¥) S50 000 
Government deposits : $3,984,000 133,639,000 78,218,000 : ms cai All Oth r Re i Tot “$ vhs 
Bue to members—reserve account... 1,815,565,000 1,841,101,000 1,683, 49:7 000 Oct. 17 ee Oct. 10 
Referred avuilability items a 733,227,000 882, 150,000 702,107,000 : 919 foe rds 
‘ 5 . _ No. of reporting banks 43 iG 776 
Other deposits included for Govern- ; Z * os U. S. bonds to sec. cir.. $108.456.000 8 030 $269.5239.000 
ment erechs .. -_ ae 101,430,000 117,001,000 | Us. bds., inc. Lib. bds. 140,435,000 11,00 000.611.714.000 
Total gross deposits .. .$2,729,552,000 $2,958.526,000 $2,580,825, 000 1 S. Victory notes... G62.201.000 : 745.000 B05.181.000 
Fed. Res. notes in actual circula tion. $,457.000 — 2,752,569,000 2,907,912,000 U.S. ctf of indebt' ness 119),2'1K),000 ( 9,000 992,791,000 
F. R. Bk. notes in circul'n, net liab 990,000 249,075,000 58,859,000 Total U. S. securities. $25,398,000 i OOO 2.179, 225,000 
All other liabilities 36,051,000 34,615,000 SOD, 000 Lns.sec. by U.S. bds. ,& 118,425,000 OGO 1,521,061,000 
otal liabilities .. $5,938,680,000  $6,161,812,000  $5,270,785,000 | UNS. sec. by stks. & bds. 350,544,000 ( O00 3,103,479, 000 
4 ; ; All other Ins. and inv 1, 7O7T.S19,00) r G3,000 8,872,516,000 
Ratio ef total renerve to net Cepeatt = Res. with Fed. Res. Bk. — 172,128,000 2000 1,369,653, 000 
y ind F’. R. note liab. combined 18.7% 1.3% 4.61% Cah in vault 90,177,000 C00 270.745 OOD 
Rutio of gold reserves to F. R. notes : re ea wend Sixes a ee 
: 2 Net demand deposits... 1,734,782,000 ) 000 11,059,405,000 
in actual circulation, after setting | Time deposits 529 852. 000 : 000 2 027.508 000 
aside 35 per cent. against net de- ee Aen ees 21) 164, 000 : oT eat 
posit liabilities =e 57.6% 57.10 59.Ue Government de posits } 30, 16-4 1.7 LOGO 112,268,000 
| ts G ‘ iT Bills pay. with F.R.Bk 169,580,000 j O00 1,181,395,000 
a aee-pear Srenenty Beton. Bills redis.with F.R.Bk 68,351,000 70,24 1,000 157,704,000 
ii 
y 4 ’ 7 % 
r 4 rs . * ; t 
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New York Stock Exchange Transactions 


ighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended October 
Yearly Price Ranges — 





1917. 1918. 
High. Law. High. Low. 
YO% 92 8U 8u 
140 Ww 80 4z 
18% 7% 26% #11 
37% 19 62% 25% 
80 45% 72% «49 
11% 1 5% 1% 
8% 1% 3% ##1% 
*isy *180 *185 *180 
32% 15 37 17% 
85% 65 86% T2% 
¥5%, T2 106 78 
108% = 91 101 89% 
43% 2 35% 31% 
53% 52 2% 41% 
1W2% 63 84 48 
98 78% 91% 82 
1s 100 90 90 
200 DU 175 160 
53 29% 50% 34% 
111% 87 99 89% 
80% 57 92% 68% 
18% 100 115% 106 
DOw% 21 44% 25 
Wi% 80 &8 78 
28% 78% 95% %T7I% 
17% 10 22% 12 
75 43% 94% 50 
16% 8% 49 11% 
55 37% 61 38% 
291, 15% 47% 27 
75 48 92 69% 
82% 163% 71% 53% 
106% 93 102% 95 
93 SS 144 90 
112% 67% 94% 73 
17% 99% 110% 103 
102% 90% 96 89 
142 80 107 85 
104% 98 *85 #85 
126% 89% 116 98 
121% 106 114% 108% 
624% 30 145% 60% 
9R R0 108 81 
66 57% 60 51 
128% 95% 109% 90% 
220 128 198% 140% 
109% «= 89 100% 92% 
58% 37% 60% 44% 
100 87 97 92 
54% 17 39% 20% 
41% 10% 21% #11 
2% 39% 538% 38% 
87 h1% 744 «259 
4 oy 2% 
Z1% «210 18% 12 
60% «OT 63 51 
48 35 36% 36% 
78% 2% 71 54 
107% «75 99% 81 
1001, 75 92% 80 
16 8%, 10% 5 
119 79% 108 89% 
121% 87% 120% 97% 
ai) 54 67% 5 
Wt% 43 101% 56% 
102% 93 104 93 
8&5 38% 62 48% 
76% 48% 64% 53 
136 R2 110 85 
117 98% 107% 99% 
2% % 2% 1 
515 66% 6 60 
135 84 m4 R4 
wy, 93 106% 96% 
155% 66% 94 59% 
be 28% 21 
82 36 48% 25% 
129% 89 93% 78 
67 61 74 62 
100 88 98 95 
14% 5 16% 6% 
95% 72 *80 *70 
125% 89 161% 108 
17 1007, 110 110 
100% 100 80 80 
19% 10 18% 1% 
a? ‘ 12% 5% 
52% 12% 33% 16% 
42% 43% 50 35% 
30%, +10% 24% 12 
62% 29% 70% 36 
841%, 5% 71 61 
167% 126 174% 135 
55% 55S 46 46 
RX vis) 92 73 
36% 24% 41% 18 


High. Date. 
84 Mar. 18 
64 May 23 
54 July 7 
76 June 9 
118. July 14 
4% Jan. 15 
3% July 14 
*185 Mar. 18 
515% Oct. & 
97 Sep. 16 
113% May 1 
108 Mar. 15 
55> = July 15 
51% July 14 
101% Oct. 22 
95 May 29 
97 July 16 
175 May 13 
131 Oct. 21 
685 Sep. 30 
107% June 16 
138% Sep. 4 
119 July 11 
67% July 14 
93 Apr. 3 
14% Mar. 7 
108 May 26 
43% July 31 
142% Oct. 22 
76% June 6 
76% June 6 
128% Oct. VO 
84 Oct. 8 
98% Apr. 15 
117 Oct 7 
100% July 2 
63 Aug. 13 
135 Oct. 8 
17% Oct. 22 
89% July 16 
1005 July 17 
9444 June 12 
140 Sep. 18 
99 Jan. 16 
417 July 7 
96% Aug. 14 
145% Sep. 30 
119 May 24 
120% June 12 
100 May 12 
63 May 22 
108% Mar. 10 
314% Oct. 24 
106 Jan 6 
149% Oct. 20 
110% June 5 
GS% Aug + 
29 «July 14 
6 July 24 
8% Oct. 20 
15% Oct. 16 
77% July 16 
5% Aug. 12 
() Oct S 
&2 Aug. 14 
80% May 13 
124% Oct. 16 
104 May 27 
Sd Jan 4 
15% July 25 
107 May 29 
191% Oct. 17 
7i% May 8 
20% Oct. 22 
31% Oct. 20 
154% Oct. 23 
111% June 10 
4 May 27 
59% May 27 
99% Oct. 23 
92 Oct. 23 
145 July 7 
119 May 29 
2% May 12 
5 Oct. 16 
107% July 15 
108 July 21 
116) Sep. 30 
112 Oct. 3 
25 July 24 
84s June 20 
102 Aug. 1 
33% July 23 
284% July 23 
92% June 3 
112% July 17 
101 May 14 
15% Aug. 11 
78 June 6 
53 June 4 
*72% Feb. 20 
*97 Aug. 20 
166 Apr. 23 
111% Oct. 17 
&) Mar. 28 
39% July 30 
17 Oct. 6 
37% July 11 
54%, May 27 
83% Oct. 20 
120% Oct. 15 
56% Oct. 20 
R654 Sep. 16 
86% July 24 
170% July 10 
48 May 26 
101 Aug. 19 
45 July 28 


Low. Date. Stock Listed. 
St Mar. 18 ACME TEA Ist pf.. 2,750,000 
29% Apr. 26 Adams Express... 12,000,000 
21 Jan. 31 Advance Rumely . 13,160,400 
56% Jan. 20 Advance Rumely pf.. 11,948,500 
66 Jan. 13 Ajax Rubber ($50)... 8,100,000 
2 Aug. 9 Alaska Gold M. ($10). 7,500,000 
1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 
*156 May 7 Albany & Susq....... 3,500,000 
30 3=6Jan. 21 Allis-Chalmers Mfg... 23,841,800 
81% Jan. 23 Allis-Chalmers Mfg.pf. 15,694,000 
87 Sep. 2 Am. Agricult. Chem. 31,957,100 
94 Oct. 4 Am. Agric. Chem. pf. 25,429,200 
33 Jan. 25 Am. Bank Note ($50) 4,495,700 
2 Jan. 2 Am. Bank N. pf.($50) 4,495,650 
62 Jan. 3 Am. Beet Sugar Co 15,000,000 
64% Jan. 13 Am. Beet Sug. co. pf. 5,000,000 
90 May 13 Am. Brake Shoe & Fy. 4,600,000 
160 Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 
84% May 7 Am. Bosch Magneto..(sh.) 60,000 
42% Feb. 11 American Can Co.... 41,233,300 
98% Jan. 6 American Can Co. pf.. 41,233,300 
84% Feb. 10 Am. Car & Foundry.. 30,000,000 
113. Jan. 18 Am. Car & Found. pf. 30.006,000 
39% Jan. 2 Am. Cotton Oil Co... 20,237,100 
8S Jan. JT Am. Cotton Oil Co. pf. 10.198.600 
10% Jan. 24 Am. Drug. Syn.($10) 3,871,950 
76% Sep. 23 American Express.... 18,000,000 
13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 
71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 
38 Jan. 21 American Ice ....... 7,161,400 
54% Jan. 20 American Ice pf..... 14,920,200 
94% Aug. 15 Am. Inter .......... 49,000,000 
44% Mar. 1 American Linseed Co. 16,750,000 
8> Mar. 1 Am. Linseed Co. pf... 16,750,000 
58 Jan. 21 Am. Locomotive Co.. 25,000,000 
100 =~Jan. 14: Am. Locomo. Co. pf.. 25,000,000 
52% Sep. 26 Am.Malt & Grain(sh.) 55,000 
135 Oct. S Am. Shipbuilding 7,900,000 
35 = (Oct + Am. Ship & Com.(sh.) 461,615 
62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 
99% Oct. 25 Am. Smelt. & R.Co.pf. 50,000,000 
82 Oct. 25 Amer. Smelters pf. A. 9,642,800 
105 Jan. 11 American Snuff. 11,001,000 
93 July 10 American Snuff pf... 3,052,800 
344% May 13 Am.St. Found.(33 1-3) 17,184,000 
94 Sep. 19 Am. Steel Found. pf.. ........ 
111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 
113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 
73 Aug. 21 Am. Sumatra Tobacco. 13,531,100 
92% Aug. 19 Am. Sum. Tobacco pf. 1,963,500 
5d Junell Am. Tel. & Cable 14,000,000 
96% Aug. 14 Am. Tel. & Tel. Co. .448,951,100 
191% Feb. 6 Amer. Tobacco Co.... 40,242,400 
96% May 14 Am. Tob. Co. pf. new 51,978,700 
45% Jan. 16 American Woolen Co. 20,000,000 
94% Feb S Amer. Woolen Co. pf. 40,000,000 
27% Jan. 2 Am.Writing Paper pf. 12,500,000 
11 Jan. 31 Am. Zinc, L.& S.($25) 4,828,000 
40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 
1 Ape. ZB Ame APUG 2osciscnccs 3,250,000 
15% Oct. 1) Ann Arbor pf £000,000 
56% Feb. © Anacon. C.M.Co.($50)116.562,500 
1 Jan. 2 Assets Realiza. ($10). 999,000 
17% Jan ti Associated Dry Goods. 14,936,500 
61 Mar. 19 As. Dry Goods Ist pf. 13,727,400 
58% Feb & As. Dry Goods 2d pf. 6,692 900 
6S Jan ~ Associated Oil ....... 40,000,000 
SS Aug. 8 At., Top. & Santa Fe.222,464,000 
79% Oct 1 At., Top. & S. F. pf..124,199,500 
G Mar. 31 Atlanta, Birm. & Atl. 30,000,000 
90% Sep. 6 Atlantic Coast Line.. 67,559,400 
92 Feb. S At., Gulf & W.1.S. S. 14,968,400 
64 Jan. 29 At.. G. & W. 1. S.S.pf. 14,979,900 
15% Oct. 18 Auto Sales ......... 4,025,700 
29 Oct. 25 Auto Sales pf. 2.653, 000 
(4% Jan. 2D BAul IWIN LOCO... 20,000,000 
10 Jan. 29 Baldwin Loco. pf. 20,000,000 
38% Sep. 25 Baltimore & Ohio... .152,314,800 
19% Sep. 30 Baltimore & Ohio pf.. 60,000,000 
97% Oct. 3B Barnet Leather ....- ~ pescsscs 
91 Oct. 28 Barnet Leather pf... scccccee 
a ae se rer ee 16,250,100 
110 Jan. 30 Barrett Co. pf...... 7,710,900 
1% Jan. 20 Batopilas Min. ($20)... 8,931,980 
26 Sep. 22 Beth. Motors....(sh.) 130,000 
55% Jan. 20 Bethlehem Steel ..... 14,862,000 
90% Feb. 11 Bethlehem Steel pf... 14,908,000 
101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 
55% Jan 1 Beth. St., Cl. B. t. efs. 45,000,000 
165% Oct. 1 Booth Fisheries..(sh.) 249.970 
80 Aug. 8&8 Booth Fisheries Ist pf. 4,998,600 
97 Apr. 16 Brooklyn Edison..... 17,282,000 
18% Jan. 27 Brooklyn Rap. Tr. Co. 49,206,300 
14% Sep. 30 B. R. T. certs, of dep. 25.313.700 
72% Oct. 1% Brooklyn Union Gas.. 18,000,000 
71 Feb. 5 Brown Shoe ......... 6,000,000 
97 Aug. 18 Brown Shoe pf....... 5.500,000 
8% Mar. 22 Bruns. T. & R.R. Sec. /.000,000 
68 Sep. 26 Buff. & Susquehanna. 2,497,100 
50 Apr. 25 Buff. & Susq. pf..... 2,276,400 
60 July 14 Buf., Roch. & Pitts... 10,500,000 
7 06fus. 3D Wot... Beck. & PP. o8... . csncerss 
125 Sep. 2 Burns Brothers 7,683,000 
107 July 2’ Burns Brothers pf. 1,490,400 
Rh Mar. 2S: Bush Terminal....... 4,013,500 
16 Jan. 27 Butterick Co........ 14,647,200 
5% Feb. 20 Butte Cop. & Zinc($5) 2,790,500 
1#% Feb. 1° Butte & Superior ($10) 2.902.960 
30 Aug. ADDO CEN.O.& R. 15,000,000 
18% Jan. 2 ’ Calif. Pack..(sh.) 338,917 
109 Mar. 20 Calif. Packing pf.... 8,466.200 
20% Jan. 2 California Petroleum.. 14,877,900 
64% Jan. 2 California Petrol. pf.. 12,450,500 
56% Mar. 15 Calumet & Ar (S10) GAPE 
148% Sep. 24 Canadian Pacific... ..259,994.GN0 
45% Aug. 4 Canada Southern 15.000.000 
91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 
20% June 17 Central Foundry 3,600,000 


25 


This Year to Date. 


Amount 


STOCKS. Capital 








r—Last Dividend—, 


Date 
Paid. 
Sep. 1, 19 
Dec. 1, °17 


July 1, 19 
Oct. 15, '19 
Oct. 15, °19 
Oct. 15, °19 
Aug. 15, '19 
Oct 1, °19 


Oct. 1, °19 
Oct 1, °19 
Oct. 1, °19 
Sep. 2, °19 
June 2, "19 
Sep. 15, ‘19 
Oct. 1, °9D 


July 25, ‘19 
Sep. 30, '19 


Total Sales 9,987,303 Shares 


-———— Last Week's Transactions 


Cent. riod. First. 


Per Pe- 
1% Q 
1 
1% 
$1.50 @Q 
dy SA 
12% Q 
2 Q 
1% Q 
1% Q 
Te Q 
9 Q 
1% Q 
1% @Q 
3 Q 
$2 Q 
1% @Q 
2 Q 
1% Q 
1 Q 
3 SA 
tke: 


1% Q 
$120 Q 


Oct :, “= 1% Q 
Sep. 30, '19 1% Q 
Sep. 30, '19 1% Q 
Aug. 1, '19 i4 Q 
Sep. 15, "19 1 Q 
Sep. 1, '19 1% Q 
Oct. 1, °19 i44 Q 
Oct. 1, 19 3 Q 
Oct. 1, °19 1% Q 
Oct. 15, '19 T5e Q 
Sep. 30, 19 1% Q 
Oct. 2. °19 12% Q 
Oct. 2, °19 1% Q 
Aug. 1, '19 2% QQ 
Sep. 1, °19 3% SA 
Sep. 1, '19 1% Q 
Oct. 15, '19 2 Q 
Sep.- 1, °19 5 Q 
Oct. 1, °19 1% Q 
Oct. 15, "19 1% Q 
Oct. 15, °19 1% QQ 
Apr , 13 1 — 


Aug. 26, °19 
Oct 1, “13 
Sep 2, °19 
Sep. 2, 7°19 


July 10, °19 
Aug. 1, ‘19 
Oct. 1 ie 


Jan 1 

July 1, °19 
Mar. 1, '19 
Sep. 2, ‘19 


Oct. 15, °19 


Oct = 
Oct.. 1, °39 
Oct 1, 3 
Oct 1, °19 
Ape. 1, °19 
Oct. 1, 19 
Sep. 2, '19 
Jan. 2, '18 
Oct 1, ‘19 


FES Laden 
June 30, '19 
Aug. 15, '19 
Aug. 15, J9 
Aug. 1, ‘TQ 
July 15, '19 
Sep. 1, ‘16 
July 30, 18 


Sep. 29.°17 $1.25 .. 


) 
1 

May 1,°17 $1.00 
1 


$1 Q 


1 

. ; . “ 
1% @Q 
14% Q 
1% Q 


2% SA 


3% SA 
5 SA 
$1.25 Q 
Serr 
3% SA 
2 SA 
> Q 
1% Q 
12%c . 
‘1% @Q 
1% Q 
2 Q 
1% Q 
50c .. 
12 Q 
2 Q 
1% 
1% Q 
1% Q 
1% Q 
+13, Q 
2 SA 
2 @ 
ts 86 
1% Q 
t5 SA 
% 
50e 
$1 Q 
1% Q 
1% 
t4y « Q 
$1 Q 
ou. Q 
1% SA 
1% Q 


34% 
47% 
74% 
97% 

25% 


” 
49 

45% 
95% 
95% 


Te: 


bat 
SSERS: 


80% 
9% 
93% 
187% 
73 
15% 
2954 
144% 
104% 
40% 
50% 
991% 
92 
133% 
114% 
1% 
42 
101 


115% 
104 
17% 


19% 

16 

GS, 
106 


81 
76 
151% 


99% 


High. Low. 
38 34% 
417% 44% 
74% 73 
91% 9 

2% 2% 

2% 2 
51 46 
9454 9456 

102 95% 
95% 94% 
50 41S\% 
48 48 

101% 93% 
93 93 

170 16914 

131 122% 
663% 1% 

102% 10 

137% 131% 

115% 115% 
GOY% 57% 
91 91 
uy 10% 
SS &S 
41% 37 

142% 151 
4556 43 
68 67% 

128% 119% 
83% 75% 
97 95% 

114% «105 

107 1065 
G14 DG 
47% 43% 
77 67% 

102 90% 
SD &v 

127 137 
1614 12%, 
VI% 94% 

143% 136 

117%—s:116% 

108% 102% 
9 94% 

100 99% 

314% 300 

100 99 

149% 35 

106% 106 
6856 G4 
23 21% 
58% 58% 

R46 8 
TOUS 66 
3% 24% 
5a nD 

T5% T5% 
7 Te 

120 115 
924 90% 
80% 79 
10% 9% 
97 92% 

189% 175% 
73 73 
20% 15% 
31% 29 

154% = =«141 

14% 10HY% 
41% 39 
5O% 49%, 
99% 97% 
92 91 

133% 127 

115 114% 

1% 1% 

42 35 

103% 101 

116 115% 

112 102 
18% 17% 
22 19% 
17 15% 
70 68% 

109% 38105 
11% 10% 
52 52 

147% «137 
30% 28 
14% 11% 
27% 25% 
37% 34 
83% 79 
Hi% 49% 
81% 80% 
76 74 

151% 149% 

100 99% 





Last. Change. 


84 
38 
44% 
73 
93% 
2% 
2 
#156 
46 
94% 
100% 
9414 
50 
+S 
9546 
93 
95 


170 


105 
99 
10% 
70 


60 
*07 
142 
112% 


—4% 
2% 
1% 

a % 

- & 


niin 
. % 
+ 4% 


1% 


1% 


— 


Sales. 


1,000 
7,000 
1,800 
§,.000 
3,600 
4,000 


41,900 
100 
5,600 
300 
1,300 
100 
52,400 
100° 


300 
21,200 
72.000 

100 
1,900 
300 
7.500 
5OO 
3.900 
300 
56,800 
26, 700 
FOO 
300 
400 
00 
10) 
67.800 


~'oy 


» 


2,700 


166,200 
59,800 
SOO 
396 


1OO 


$7,300 
600 
28,500 
200 
36, 700 
200 


7,600 
31,4000 
1,500 
1,500 
100 
16,900 
D200 
300 


317 


465,900 
1,500 
3,200 
100 
200 
3.200 
11,000 
2.700 
900 
3.000 
2 900 
. 300 

16,717 


2,400 


$22,700 


300 
10,700 
1,800 
3,000 
OO 
4,400 
200 
500 
35,200 


1,100 


SM) 


328,000 


7,000 


5.500 
2.700 

HOw 
2.000 


anal 
8) 


100 


S00 
60.600 
5.400 
6.900 
29 700 


39,200 


1.500 

5OC 
6,200 
1,100 





4 
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New York Stock Exchange Transactions —Continued 


















































—Yearly Price Ranges————__—__—__—__,. Amount -—Last Dividend La k Transactions 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higt A Last. Change 
53te 35 53 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4.600.000 Oct. 15, °19 1% Q tk} { » 
101%, 35 73% 54% 116% July 24 DO Feb. S Central Leather ..... 39,689,100) Aue. 1, °19 1% Q 10 ” 
115% 97 108 101% 114. July 16 104% Jan. 7 Central Leather pf.. 33.297,500 Oct. 1, °19 1% = =6©Q 1 r 
310 231 220 202 207 Feb. 21 170 Sep. 2% Central of New Jersey 27,436,800 Aug. 1, ‘19 2 Q 20 ) rf 
*155 #100 108 104 120) «Oct. 18 107 Janu. TF Central So. Am. Tel.. 14,000,000 Oct. 14, °19 1% YQ 
41 25 3u 20% 67% July 11 31 Jan. 22 Cerrodei’ascoCop.(sh.) $98,225 Sep. 2, °19 $1 Q ti) Mls 2% 
40% 30 01% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000) Jan. 28, "18 $4 , 1 i | \, 
- 87 s4y 90% July 23 8) Jan. 31 Certain-Teed P 1st pf. 3,225,000 ct i, “19 1% Q ; 
aid “ aa — 139% Oct. 16 121 ee. 24 Chand. Mot: 4ew ms). icscccce sow deen ics 137 iY ) i% 
104% 56 109% 68% 367 Oct. 11 108 Jan. 18 Chandler Motor ..... 7,000,000 Oct. 1, "19 6 Q 
65% 41% 623%, 49% 63514 May 26 53% Aug. 21 Chesapeake & Ohio... 62,793,700 June 20, "19 2 SA 7 7 ly, 
21 7% 11 7 12% May 15 7 Apr. 25 Chicago & Alton..... OR | si : 9) ] 
26% 21 18 1044 1742 July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 oe ] 
“a sta : oa 131g July 23 4 May 18 Chicago & East. WI.. 6,577,800 seneeeee ee ‘6 6 ri (j Jie 
12 6 - aa 174s July 24 4 May 13 Chi. & East. Ill. pf.. 2,486,000 ........ = =a 10% 1 1% 
14% 6 11 6 12 , July 17 7% Jan. 21 Chi. Great Western.. 38,268,100 Feb. 15, '10 2 is 9 q “s 
41% -17% 32 18% 30% May 19 22%, Aug. 21 Chi. Great West. pf.. 37,622,700 July 15, ‘19 1 G14 1 ‘ 
92 35 544% 37% 92%, July 17 341% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2%, SA j 1(} 1 
125% G2% 86%, 66% 75% July 17 60% Aug. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 314% SA ( ti (4 i 
124 to) 107 891, 105 May 26 89 Sep. 25) Chi. & Northwestern. .145,165,S10 Oct 1. "2 1% Q y ) VA 
ITZ% wy 137 125 1338) Jan. 13 «1230 «(Oct. 4 Chi. & Northwest. pf.. 22,595,100 Oct 1, ‘19 » Q 14 
, ~ 70% 68 106% Oct. 16 68 Apr. 10 Chi. Pneumatic Tool. 6,485,S00 July 25, °19 14% Q 14 10 ( ] 
88% 16 32% 18% 382% July 17 ae% Jan. 21 C.,.R. I. & P. tem. cia. T4;200.000 wc sane - ; 2s . 
4% 44 8&8 564 84 June 6 68% Aug. 8 C.,R.1L.& P.7% pf.,t.cs. 29,401,400 July 31, 19 3% SA 76 1 
71 35% TS 46 73 «July 17 55% Aug. 21 C.,R.1.& P.6% pf.,t.cs. 24,945,600 July 31, '19 3 SA EA { 11, 
112% 70 82 69 8” Jan. 8 65% May 12 C., St. P., Minn. & O. 18,556,700 Aug. 20, ‘19 2% SA i 
134% 130 110 110 107 July 17 105 Aug. 8 C., St. P., M. &O. pf. 11,259,300 Aug. 20, '19 4% SA 
27% 11% 24 141% 2914 July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000) ........ bs a 2 1% 
63%, Sle 47% 313% D0% July 16 32% Feb. G Chino Copper ($5)... $549,900 Sep. 30, °19 7 Q {ily {4 11% 1% 
51 24 40 26 D4% June 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, ’10 2 .2 1" { { va 
80 61% 70 58% 74. ~July 12 GS foe. ii ¢-. Cc. C@tmetivt: & 968, 900) July 21, '19 1% Q GTy R 
20% 80% Ke < 6914 June 27 67 May 7 Cleve. & Pitts. ($50)... 11,257,750 Sep. 2, '19 1% Q ay 
75 45 65 43%, 914 July 2 603, Feb. 27 Cluett, Peabody & Co. 18,000,000 Aug. 1, °19 1% Q N4 . 14 
115% 89% 105 95 110*> Sep. 11 103% Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 Oct. 1, 7°19 1% Q 
58 29%, 54% 34% 56 July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Aug. 20, '19 % Q 1514 { i ee 
112 111 *101 101 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000;000) Aug. 20, '19 2 Q 124 7 
30 18 27% 18 31% May 93 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, °12 1 ee 2 j 4 11 
57% 44% 55 47 58% June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 June 2, '19 2 SA 1914 = 
46 42 48 40 51144 May 29 4& Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, '18 4 5) 
47% 25% 444% 28% 69 Oct. 11 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Aug. 15, '19 1 Q 2 vag 
73% Oct. 24 50% Oct. 18 Columbia Graph. (Sh.) TOS, 000 : 1 ( 4 tr 
og sé md Ss 95% Oct. 21 95% Oct. 21 Columbia Graph. pf... ........  <seecees Q5% ) 
46 24 39 30 638% July 14 37% Feb. 1 Comp.-Tab.-Rec. .... 10,482,007 Oct. 10, °19 1 Q 57 7 — 21 
7 June27 54 Aug. 18 Consol. Cigar. (shares) On| | er o- 71 i+ 71 \y 
oe ee ae os 864%, June 26 78 Aug. 15 Consol. Cigar pf...... 400,000 we ee weee or A 3% $3 ; 1 
1345, 76% 105% 82% 106% July 15 87% Jan. 27 Consolidated Gas.....100,353,000 Sep. 15, °19 1% Q 9 Mis, Du 
126% 86% 95 95 111% May 29 109 June 6 Con.G.,EI.L.& P.,Balt. 14,558,700 Oct. 1, 19 ~ Q 
21 7 13 7% 23 =©6Oct. 14 5% Apr. ‘) Con. Int. Cal. M.($10) 4,395,990 June 15, 1S 50c .. “) ) , Ue 
103% 76 95 651% 103% June 7 65% Feb. 10 Continental Can Co.. 18,500,000 Oct. 1, ‘1D I% Q ‘V4 ( 11 
112 97 107 99 110 June lT 10%, Oct. 18 Continental Can Co.pf. 4,510,000 Oct 1, “ 1% Q WL, i 
16 Oct. 20 10% Sep. 20 Cont. Candy, (shares) 500,000 «6.2.06. oe . 131 ly 
Ss 2 acs = % Sep. 25 % fee. S. Cont. Camdy rights... scnccecas — seenseas we ‘ lk, 
59% 8638 60 44 75% Oct. 18 58 Jan. % Contin. Ins. Co. ($25) 10,000,000 July 8,'19 $2.50 SA 
37% 18 50 29% 99 Oct. 22 46 Jan. 21 Corn Prod. Ref. Co.. 49,784,000 = ........ ica ; SOI, ) PL 
112% &8% 104 90% 109% July 25 102 Jan. 28 Corn Prod. Ref. Co.pt. 29,827,000 Oct. 15, °19 1% Q 107 ar ‘ 
45 42 51% 40 79 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 June 14, °19 3 SA 
35 33 ad 20 Apr. 9 10 Aug. 19 Cripple Creek Central. 2,500,000 June 1, ’18 1% 
91% 45% T4% 52 261 Oct. 23 52% Feb. 2 Crucible Steel Co.... 25,000,000 July 31, °19 Q ; ( 51 
117% 83 91% 86 10 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Sep. 30, 719 1% Q 10: 1 Qo? - “i 
201 126% 152 136 329) «=6Oct. 23. 150) Jan. JT Cuban-Amer. Sugar... 10,000,000 Sep. 30, '19 YI, Q 314 R 13% 
107% 93% 95 90 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 17,898,S00) Sep. 30, '19 1% Q 
55% 24% 34 27% 3% Oct. 21 20% Jan. 27 Cuba Cane Sugar. (sh.) er a j 4 (9%, 1% 
94% 74% 83 77% 87% July 2 691%, Mar. 1 Cuba Cane Sugar pf. 50,000,000 Oct 1, °19 1% Q “ { \ 1%, 
100% 91% 96 90 103. July 2S 93% Feb. ae gs DERE & CO. pf... 37,828,500 Sep. 1, '19 1% Q 1(x 100% 4 ¥%, 
151% 87 119% 100 1146 May 29 100% Oct. Del. & Hudson... 42 703, OO Sep. 20, °19 2% Q 104% io 0 ” 
238 167% 185 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Oct. 20. °19 5 Q 1 S3y% + 3% 
17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 — ........ ; ; N14 
41 9% 13% 5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, °11 a 17 1 if % 
145 112% 109 98 120 Aug. 8 110 Jan. 2% Detroit Edison ...... 25,728,700 Oct. 15, °19 - Q 119 
120% 90 90 80 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 Sep. 1,°°19 r Q 10 1 
130 129 *113 «*113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 Sep. 15, °19 2 Q ye 
24% 6% 15 6 10% May 15 10% Jan. 31 Dome Mines’($10).... 4,000,000 June 1, '17 Qe .. 133 14 13% \ 
5% 2 4% 2% 6% Jyly 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000 _........ o e 1% 
mW% 5 8% 4% 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000) 0 1.10... 14 
67 47 56% 48 96% Aug. 26 DD Feb. S&S WLEC. STOR. BAT. 16,131,900 Oct. 1, ‘19 2 7) 93 
38% 18 31% 22 43 July 16 27 Jan. 23 Elk Horn C'l ($50) 12,000,000 Sep. 11, "19 Tie Q 353 R41 Va 
46% 44 43% 37 49 July 23 40 Sep. 5 EIK H.C. pf., ($50).. 6,600,000 Sep. 11, '19 Tix Q i { eee te 
oe . 3 June 2 28% Aug. 8 Emerson Brant’gh'm. 8,535,500 ........ aa ae IRS ; { 4%, 
101 June 26 92 Oct. 10 Emerson Brant. pf... 12,170,500 Aug. 1, "19 1% Q 9 ) ) 
141% Oct. 20 80 June 27 Endicott John. ($50). 14,000,000 Oct. 1,°19 S&7ec 138 141 133 2% 
~~ ac an — 145 Oct. 23. 101% Aug. 21 Endicott Johnson pf.. 15,000,000 Oct. 1, '19 1% 104% 106 104 F 
34% 13% 23% 14 20% May 19 SO BE OD. nc cwiddccanew sas po rrr ° ‘ 15 if 15% + & 
40% 18% 36% 23% 33. «July 16 23% Aug. 20 Erie ist pf.......... 47,904,000 Feb. 20, ‘07 2 as ay) 6 25 = 
30% 15% 27% 18% 23. May 19 16% Aug. 18 Erie 2d pf........... 16,000,000 Apr. 9, '07 2 es 18 1 IS% + % 
a aaa ek 94 Oct. 11 73 Sep. 19 FAIRBANKS > ae : ee ee Bs re 91 ) Rh 2 
és és i - 123 July 17 93 Aug. 21 Fam.Play.-L’'ky(sh.) 175,085 Oct. 1, '19 $2 Q 1073 100 145 1\ 
26% 8Y% 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15, '09 Pe és 14 14 { 
54% £28 44% 27 48% July 14 30% Sep. 26 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, '19 % @ 3° : 
40% 25 43 26 173 Oct. & 38% Jan. 7 Fisher Body Corp.(sh) rr a (155 164 1m “ 
95 73 93 FO% 110% Oct. 7 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Aug. 1, '19 1% Q 107% 109 7h 107% 5, 
55060 Oct. 9 42% Aug. 21 Fisk Rubber......... ic 5 eee ii wy 2% 4 19% PLA 
64% July 14 425% Aug. 18 Freeport, Texas. .(sh.) 495,202 ; , 17 19 tH 2% 
41% 28 39 25% 38% July 11 25% Ja Jan. 21 G*s 'N, w’ MS &W. (sh.) ) 300, 000 Av Aug. 15, '19 50e Q ; G1 1%, 
250 153 185 165 197 June 2 163% Feb. 15 General Chem. Co. 16,518,200 Sep. 2, 19 2 Q 18 18 R7 - » 
113 100 103% 99% 108 Feb. 14 1025 Jan. 17 General Chem. Co. pf. 15,207,100 Oct. 1, '19 1% Q 102 
. iva > 101 Aug. 8 95% Sep. 18 Gen. Cigar deb. pf.... 4,620,500 Sep. 2, '19 1% @Q 1% 97 95% 1 
44% 30% 58 34 95% July 23 47 June 3 General Cigar Co..... 18,104,000 Aug. 1, ’19 1 Q Q4 SE Ro 1 
104% 98% 105 96% 106 May 12 108 Jan. 6 General Cigar Co. pf. 5,000,000 Oct. 1, 19 1% Q 106 
171% 118 158%, 127% 176 Oct. 20 144% Feb. 3 General Electric...... 120,448,000 Oct. 15, °19 2 Q 1G9 { q 1% 
14614 74% 164 106% 840 Oct. 21. 118% Jan. 21 General Motors Corp.134,300,6G00 Aug. 1, '19 3 Q 30), 1 6% ”) 
83 72% #«88 75% 9 June 3 8&2 Jan. 6 Gen. Motors Corp. pf. 16,961,600 Aug. 1,'19 -1% Q 901% ) 90% % 
ae - gt ye 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,471,900 Aug. 1, '19 1% Q 87 ST, ; R64, \% 
61% 32% 59% 38 91 Oct. 24 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, '19 1 Q 8% 91 85% + 2% 
112. 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 Oct. 1,°19 1% Q 104% 104 104 % 
92% 65 R6 74 80 Jan. 3 64 Apr. 21 Granby Consol....... 15,061,900 May 1, ‘19 1% #Q 68y, 7 GS - 
118% 79% 106% £86 100% May 27 841% Aug. 8 Great Northern pf....249,477,800 Aug. 1, '19 1% Q RY, Re 85% \ 
38% 22% 34% 25% 52% July 10 31% Jan. o- G.N.cfs.fororeprop. (sh.)1,500,000 Dec. 17, 18 $2 a 13% i 4? 1% 
47 34 5RY% 38% 47% July 14 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb. 24,'19 $1.50 @Q 13 j 40%, 2% 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9.087,300  ........ - ne 11 bx 
40 28 35% 27 40% July 18 31% Jan. 16 Guif, Mobile & N. pf. 9,431,100 ........ 7 ive 36% 361 86% ia 
137 I7 111% 58% 89% Oct. 20 491% Feb. 8S Gulf States Steel..... 11,199,400 Apr. 1, °19 2% Q vas) R014 oe 2 1% 
110 =101% 102 93% 95% May 26 94% May 22 Gulf States S. Ist’ pf.. heaie aii Oct. 1, °19 1% Q 95% : 
78 31% ‘SS 37 96% July 16 54% Jan. 3 AARTMaNN CORP. 12,000,000 Sep. 2, 19 1% Q 2&5 7 5% + % 
40 27% 49% 34 71% July 14 40 Feb. Haskell&Barker(sh) 206,190 Oct. 1, °19 $1 Q 65 65% , 61% — 3% 
a ae *100% *100 107 Feb. 19 107 Feb. ° Helme (G. W.) pf.... 3,964,300 Oct. 1, 19 1% Q 107 By 
131% 89 95 68 100 Feb. 26 60 Oct. 14 Homestake Mining ... 25,116,000 Sep. 25, 19 5i0e M 62 62 ( 62 1 9 
106% 86 105% 92 104 May 16 90 Aug. 21 Ie ALINOIS CENT. ...109,296,000 sep. 1, ‘19 1% Q 91% 94° ) 92% — 1% 
66%, 38 58% 41% 68% July 16 42% Feb. 6 Inspir.Con.Cop. ($20) 23,639,342 July 28,'°19 $1.50 Q 61% é 581 59 23% 
17% 5% 9% 4% 9% June 2 3% Mar. 28 Int. Con. Corp....(sh.) 673,206 wwe eaee =e ee 55 6% “ i — & 





529 


Sales 
Ti) 

10. .-2¢K) 
HO 
~>(H) 


13.600 
a0 


Soo 


100 


TOO 
$0) 
1,600 
1.7OvU 
14,700 
10,100 
2.5.0) 
100 
1.400 
2? GOO 
om 
2.400 


13,400 
6,700 
ZO 


DOO 
24000 


y 1K) 


ee 
214, 10 
SOW) 
2) 

2}, Gah 
tn) 
13,04) 


165.100 
S000 


11, S00 
5, GOO 


100 
2? YO 
1300 


7.100 
0 


2,700 


S200 
POI 
1,200 
100 
14,900 
SOO 
5,100 
4,100 
PO) 


300 
10 
200 
TOO 
3,000 
2,100 
122,400 
10,300 


20,400 
300 


A 
” 
n>, 


100) 
14,800 
11,700 
63.900 
1,000 
8,400 
133,900 
1,000 
1,900 
9,600 
32,300 
1,600 


"200 
26,700 


500 
12,900 


2.400 
21,600 
8,500 





™ 


4530 
— —— 
9i7 
High. l.ow 
72%, = 3BMr% 
21% i% 
H0% 2H) 
57% 17% 
iN6%% 62% 
41% “4% 
(08 92 
40% 18% 
1H ra 
77% Om 
Ob DAly 
6% 3 
i8 31 
12 90 
2% 13% 
HSE 10 
Bh 95 
118%, 117% 
Oy 38t’y 
Os 75 
3) 21 
8] 70 
50’ 8626 
h ile 
55 43 
107% 98 
1M’% 68 
103% 80 
25% 8% 
53% 17% 
30 10% 
791, 50% 
281 151 
125% 7% 
27% %12% 
93 80% 
62 55 
en 1 15% 
120% 100 
1336 1038 
‘80% 70 
67% 57% 
120% 983% 
2 1 
118 109 
60 50 
61% 19% 
74% 49 
40 13 
66% 43% 
107% 98 
103% 6 
97% B4% 
43% 25 
7120) «=—*80 
67% 39% 
82% 6% 
119 TH 
127 114 
11 3% 
20% 7 
34 19% 
$1 37% 
100% «= 8% 
117% 95% 
77 75% 
180 129 
35% 25% 
122% TI% 
127 104 
81 56 
112% 100% 
30 13% 
16% 24 
99% 90% 
638% 37% 
114 vo 
15 15 
8% 1% 
26% 16 
36%, 15% 
156 98 
103% 62% 
38% 10 
57 40 
21 12% 
40 34 
*114 *104% 
52% 21% 
20% 17 
28% 20 
138% ?4 
89% «OT? 
72% #£%%39 
110% 5 
125 59 
148% 31% 
54 42% 
3% 


1918 
High Low. 
47% 17% 
19 10 
65 38 

121 104 
116 107 
33 21 
125% R3% 
35 27 
98 RR1g 
45% 24% 
8] vv 
61, 58 
61% 53 
5% 2% 
40% 27 
97% SS 
241% 15% 
59% 45 
15 95 
105% 108% 
72 41 
DO Os 
35 24% 
90 81 
414% 2 
41% 3 
105 83 
106 104% 
674% 50 
103% 100 
91% 65% 
po 82 
11% ™% 
25 18 
24 12 
44 53% 
205 164% 
110 107% 
45% 17% 
94 S824 
96 53 
200 144% 
110 98 
124% 110 
78%, 70 
65 57 
103% TS% 
% it 
87 vis) 
40 40 
2% 23% 
69% 50 
32 19 
63% 47 
104 98 
194 79 
107 87 
33% 22% 
"95 *80% 
61 41 
15% T% 
97% 80% 
113 105 
fi2 62 
6% dhe 
13% 6% 
31% 20 
62 41 
*95 *95 
81% 64 
106% 95 
70 70 
119% 117 
33 26% 
110% 90 
114 106% 
67% 55 
104 100 
21% 13 
54% 37% 
99% $88 
69% 438% 
105% 00% 
10% IS 
21% 16% 
36% 17 
139 98% 
84% 67% 
34 13% 
65 55 
48 40 
27 18% 
48% 42 
*93%, *93% 
45% 2 
21% 18% 
21% #=+14 
112% 102 
79 69 
57% 39 
105 81% 
70 52% 
48 35% 
46% 40 
13 44 


= 
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New York Stock Exchange 


—Yearly Price 


Ranges 
This Year 
High. Date 
31% June 12 
67% July 14 
91% July 14 
149% July 7 
120 =6June 11 
67% July 11 
128% May 28 
33% June 26 
97% May 2S 
71% Oct. 22 
98% Mar. 10 
80 July 22 
60 Sep. 8 
9% July 21 
8S) Mar. 15 
91 Mar. 6 
44 July 16 
25% May 19 
57% May 20 
130 Apr. 22 
117 Aug. 12 
157% Oct. 24 
116% Oct. 21 
18% Aug. 21 
115 Oct. 22 
10% Oct. 10 
43% July 16 
74% July 18 
30, «July 28 
126% July 14 
170) July 25 
109% June 13 
S0% Sep. 5 
110 Sep. 12 
103 Oct. 23 
83 Jan. 21 
14 July 21 
25 May 19 
w Oct. 21 
60% June 2 
250% Aug. 8 
1145 July 16 
S13 Oct. ZO 
14314 June 19 
120) June 20 
245 July 25 
115 July 29 
122% May 17 
19% May 27 
(6 July 11 
&& Jan. 25 


1% May 26 


S8l6 July 17 
117 Apr. 30 
8014 Apr. 30 
13 Oct. 17 
61 July 28 
S4% July 2S 
16% June 2 
125>0— (Oct. 18 
110 May 2 
24 Oct. 22 
112 Aug. 6 
32% July 17 
“100 June 5 
62% July 14 
6S Oct. 2H 
24% July 17 
98% May 29 


109% May 16 
60% July 24 
16% July 22 


25% July 18 


38% July 9 
58% June 7 
G May 27 
10 Oct. 2H 
S4 June 10 
16%, Feb. 24 
72 May 15 
Ars j Oct. ZO 
119% May 21 
48% July 12 
66% Oct. 1 
91% Oct. S 
139 Oct. 7 
121 Mar. 14 
92 July 26 
108% May 26 
24% July 15 
88% June 7 
104 May 27 
895% Oct. 7 
112 July 21 
19 Oct. 24 
'4 Mar. 10 
21% July 17 
50 3 Sep. 25 
145% Oct. 22 
83% June 6 
33% July 10 
70 Apr. 2 
53% July 7 
70% July 30 
7 July 29 
92% Aug. 1 
10% July 17 
24% July 17 
20 May 29 
112% May 19 
76 July 2 
67 July 28 
99% May 27 
97 June 2 
61% July 10 
5h |= July 25 
10% May 13 
13% May 10 


™ Oct U1 















New York, Monday, October 97, 1919 





Transactions— Continued 


—Last Week's Transactions—————_. 


—Last Dividenud- 











Amount 
to Date STOCKS. Capital 
Low. Dats Stock Listed. 
11% Mar. 29 Int. Con. Corp. pf. 45 
10% Jan 2 Internat. Agricultural 
48 Jan. 21 Internat. Agricult. pf 

110% Jan. 21 Int. tiarvester (new) $0,000,000 
114% Aug. 21 Int. Harv. pt. (new) 60,000,000 
21% Jan. 351 Int. Merc. Marine.. uv, , 
92% Feb. 10 Int. Merc. Marine pf. 48,867,300 
24% Feb 3 Int. Nickel ($25) 1,217,100 
9) Oct. 17 Int. Nickel pf 8,465,200 
30% Jan. % Internat. Paper Co 19,903,900 
95 Aug. 4 Internat. Paper pf.. 2,054,500 
i2 Jan. 13 Int.Vaper pf.,stamped. 22,948,000 
53 Feb. 18 International Salt 6,077,100 
214 Feb. 13 Iowa Central 1,418,400 
18 Sep. 30 ae IWEL TEA 12,000,000 
5M Oct Jewel Tea pf. 3,640,000 
31 June 6 Jones Bros. Tea. . 10,000,000 
16% Jan 30 KAN. CITY SOUTH. 50,000,000 
1S Oct. 20 Kan. City So. pf 21,000,000 
105 Apr. 5 Kayser (Julius) & Co. 6,570,000 
117 Aug 12 Kayser & Co. Ist pf 1,951,600 
6S Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 
102% Aug. 21) Kelly-Spr. T. SY pf a , 
90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 
34 Jan. 24 Kelsey Wheel 8.704900 
i) Jan. 15 Kelsey Wheel pf..... 2,156,500 
2914 Feb. 13 Kennecott Cop...(sh.) 2,786,953 
2% Jan. 24 Keokuk & Des Moines 2,600,400 
30) «July 28 Keokuk & Des M. pf. 1,524,600 
i8\% Sep. 22 Keyst. Tire & R.C$10) 1,981,750 
106% Jan. ZO Kresge (S. 8.) Co.... 10,000,000 
106 Feb. 4 Kresge (S. 8.) Co. pf. 2,000,000 
60 Jan. 21. Kress (S. H.) Co.... 12,000,000 
105 Jan. 14 Kress (8. H.) Co. pf. 3,740,000 
G2% Jan 7 . K. STEEL CO.. 35,097,500 
HO July aaclede Gas Co... 10,700,000 
7 Feb » Lake Erie & Western 11,840,000 
1614 Apr. 21. Lake Erie & West. pf. 11,840,000 
21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 
16% Oct. 24 Lehigh Valley ($50).. 60,501,700 
201 Apr. 1% Liggett & Mvyers..... 21,496,400 
107 Jan. 27 Liggett & Myers pf.. 22,512,200 
1%, Feb. 20 Loose-Wiles Biscuit 6,619,000 
944 Jan. 10 Loose-Wiles Bis.1Jstpf. 4,881,200 
4 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 
147% Apr. 15 Lorillard (P.) Co.... 24,246,100 
107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 
107 Sep. 20 Louisville & Nashville 72,000,000 
70 = Jan 2 NV \CKAY COMP’S.. 41,380,400 
Oo June 6 Mackay Comp. pf 50,000,000 
DS Oct. 25 Manhattan Elev. gtd. 57,866,700 
15; May 26 Manhattcn Beach 5 90,000 
28 Aug. 5 Manhattan Shirt ($25) 5,000,000 
117 Apr. 30 Manhattan Shirt pf.. 1.¢410,000 
61% July 24 Marlin-Rockwell (sh.) 68,145 
2 Mar. 7 Mathieson Alkali (850) 5.885,700 
20% Jan. 22 Maxwell Motors ..... 9,959,600 
4%, Jan. 22 Maxwell Motors Istpf. 12,915,100 
1944 Jan. 2 Maxwell Motors 2d pf. 7,676,000 
60 Jan. © May Depart. Stores... 15,000,000 
104 Jan. 2 May Depart.Stores pf. 6,500,000 
162% Jan. 28 Mexican Petroleum... 36,135,200 
105 Feb. 7 Mexican l’etroleum pf. 10, 795,200 
21% Feb. 7 Miami Copper ($5)... 3,735,570 
“90 May 20 Michigan Central 18,738,000 
10% Feb. 7 sidvale St. & O.($50).100,000,000 
a2 Oct. 10 Middle States Oil.... ........ 
9% Jan. 21 Minn. & St. L. new.. 24,596,800 
S4i% Sep. 19 Minn.,St. P. & S.S.M. 25,206,800 
99 Sep. 8 M., S. P. & S.S.M.pf. 12,603,400 
™ Oct. 4 M., St. P.& S.S.M.,1.1. 11,177.100 
1% Feb. 10 Mo.. Kan. & Texas... 63.300.300 
8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 
22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400 
5% Aug. 20 Mo. l’ac. pf., tr. cfs 47,365,500 
94 Oct. 14. Moline Plow Ist pf.. 7,500,000 
10 Oct. 25 Monon. Valley Trac... ........ 
62 Oct. 16 Montana Power 40,683,300 
104 July 9 Montana Power pf.... 9,700,000 
71% Jan. 2 Morris & Essex ($50) 15,000,000 
17% Oct. 18 Mullins Body .(sh.) 70,000 
112% Aug. 20 a. Cc. & ST. L. 16,000,000 
29% Jan. 2 N. Acme Co.($50) 25,000,000 
5 Sep. 24 Nat. Anil. & Ch.(sh.) 242.683 
87% Sep. 25 Do pf. ee , 
107 Aug. 20 National Hiscuit Co. ae 
1145 Aug. 19 Nat. Biscuit Co. pf. 24 804.500 
70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 
108% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 
14 Feb. 8 Nat.Con. & Cable(sh.) 250,000 
45% Feb. 8 Nat. Enam. & St. Co. 15,591,600 
61 Jan. 11 Nat. En. & St. Co. pf. 10,000,000 
64 Jan. 11 National Lead Co.... 20,655,500 
102 Sep. 8 National Lead Co. pf. 24,367,600 
16 Sep. 16 Nat. R. of Mex.Ist pf. ........ 
54 Feb. 6 Nat. R. of Mex.2d pf.124,652,000 
15% Mar. 18 Nevada Con. Cop.($5) 9,997,285 
28% Apr. 10 New Or., Tex. & Mex. 12,235,900 
91% Feb 3 New York Air Brake. 10,000,000 
69% Jan. 21 N. Y. C. & Hud. Riv.247,869,100 
23% Sep. 24 N. Y.. Chi. & St. L. 14,000,000 
62 Oct 1 N. Y.,C. & St.L.1st pf. 5,000,000 
42% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000 
19% Feb. 7 New York Dock...... 7,000,000 
44% Mar. 13 New York Dock pf... 10,000,000 
92 Aug. 1 N. Y., Lack. & West.. 10,000,000 
25§% Feb. 13. N. Y N>H. & Hart. .157,117,900 
18% Jan. 21 WN. Y., Ont. & West.. 58,113,900 
14 Oct. 15. Norfolk Southern .... 16,000,000 
98% Sep. 22 Norfolk & Western. .120,606,000 
69 Aue. 29 Norfolk & West. pf.. 23,000,000 
47 Jan. 11 North American ..... 29,779, 700 
84 <Aug. 8 Northern Pacific .217.998,400 
46 Jan. 30 Nova Scotia St.& Coal 12,610,700 
33 Feb. 14 HIO CIT.GAS($25) 45,935,500 
13° Jan. 18 Ohio Fuel S..($25) 19,813,000 
5% Mar. 18 Ontario Silver Mining 15,000,000 
8 Feb. 3 Okla.Prod. & Ref.($5) 11.981,420 
Whitg Oct. 25 Otis Elevator i 





Date Per Pe- 

Paid. Cent. riod. 
Apr. 1, 18 1% 
Oct. 15, "19 14% =Q 
Oct. 15, °19 1% 
Sep. 2, ‘19 14% Q 
Aug. 1, '19 3 SA 
Mar. 1, °19 50c Q 
Aug. 1, '19 I% @Q 
Oct. 15, °19 1 Q 
Oct I, 19 1& Q 
Oct 1, °19 1% Q 
Oct. 1, '19 1% Q 
Oct. 15, °19 TW Q 
Oct. 15, '19 1 Q 
on. i, 2 Q 
C“<t.. 3° 2 Q 
Aug. 1, °19 $1 Q 
Oct 1, "19 i% Q 
Aug. 1, ‘19 1% Q 
Sep. 30, °19 7500 Q 
Aug. 4, '19 3% .. 
Oct. 1, °IO ie Q 
July 1, ’°19 2% SA 
Oct. 1, '19 1% Q 
Aug. 1, '19 1 Q 
Oct : 1% Q 
Sep. 30, 19 1% Q 
Mar. 15, ‘19 1% 
Jan. 15, 08 1 ‘ 
Dec 1, '16 Tc .. 
Oct. 4,°19 ST7%e Q 
Sep. 2, °19 3 Q 
Oct. 1, °19 1% ) 
Oct 1, °19 1% Q 
Feb 1, 15 % on 
Oct 1, °19 3 G 
Oct. 1, °19 1% Q 
Aug. 11, °19 3% SA 
Oct. 1, °19 1% Q 
Oct. 1, °19 1 Q 
Oct. 1, °19 1% Q 
Oct 1, °39 1% @Q 
Sep. 17, (19 $1 M 
Jan. 2, ‘19 T5e 
July 2, °17 aa 
Oct. 1. °18 1% Q 
July 2, °17 1% .. 
Sep. 1, '19 1% Q 
Oct. 1, °'19 1% Q 
Oct. 10, '19 2% Q 
Get. -.1, "9D 2 Q 
Aug. 15, "19 50e Q 
July 29, °19 2 SA 
Aug. 1, '19 $1 Q 
Oct. 15, °19 31%, SA 
Oct. 15, °19 3% SA 
July 1, 19 2 SA 
Nove 10, "ss 2 
Sep. 2, 19 1% Q 
Oot.. 3,.°3s 1% Q 
Oct. 1, °19 1% Q 
July 1,°19 $1.75 SA 
Aug. 1, ‘19 3% SA 
Sep. 1, °19 The Q 

1, "19 1% Q 
15, "19 1% Q 

Aug. 30, °19 1% Q 
Oct. 15, '19 1% Q 
Sep. 2, °19 1% Q 
Oct. 15, 17 $1 oe 
Aug. 30, °19 1% Q 
Sep. 30, 19 1% Q 
Sep. 30, °19 14% Q 
Sep. 15, '19 1% Q 
Feb. 10, '13 5 
Sep. 30, °19 Tac Q 
Sep. 26, '19 2% Q 
Aug. 19 1% Q 
Mar. 1. 13 4 
July 1, 718 2% 
July 22, 19 2% 
Feb. 15, '19 aw 
July 15, '19 2% SA 
Oct. 1, °19 1% Q 
Sep. 30, 13 1% 
Jan. 14, 18 2 
jam. 1, °36 on 
Sep. 19, "19 1% Q 
Aug. 19, 19 1 Q 
Oct. 1, 719 1% QQ 
Aug. 1, °19 1% Q 
Oct. 15, '19 1% Q 
Sep. 1, 19 $1 Q 
Oct. 15, °19 62% Q 
Jan. 4, 19 50c Q 
Oct. 2,°19 12%c Q 


First. 
18% 
25% 
8314 

14344 

116 
2% 

115% 
30 


O1% 


Ob 


ey 
pol, 


1N% 


1S 


114% 
2AC\wy 
110% 
1CS% 


G4 
Ot 


9% 
137 


High. 
20 
28% 
905% 

144% 

116 
66 

116% 
30% 


71% 


20% 
481% 


1575 

110% 

115 
991% 


356 


114% 
232% 


110% 


117% 


64 
61% 
3 14 
70 
41 
7% 
R2Y, 
4534 
124% 


26 { 


85 
106% 

1% 

S4 


04% 
107 
19 
Ss 
17% 
18%, 
145% 
74% 
30 


61% 
69 


35% 
20% 
14 
100% 
69 
59 


a 
10% 
141% 


Low. Last. Change Sales 
7 17 % $500 
LZ 27 + %& 7,100 
83 1) i SN 9 000 
1S7% 138 4% 9,900 
1144) «114% 4 650 
6o HO% 1 95,600 
111 112 3% 30,900 
27% 27% 2 56,800 
ash 90 , re 
Hi2\% 62% 25% 8.700 
‘ 95 ; ; 
76 ris) % 94M) 
56% 
a Ou) 1 ees 
25 27% 1% $900) 
66 6S + 2 600 
33 33 3 2,500 
18 20 1% 4.700 
iS 18% 1 DOM 
120 
ee 118 ee 
150 153 + % 41.200 
100% =110 + %&% 300 
is 981% = eS 
105 105 1% 9,400 
90% 99% 5% * 100 
34% 34% 1 13,000 
D 
on 30 - — 
G4 4% D% 77,900 
145 145 — 5 OW) 
109% ia ee 
S6O% S5i% — %& 100 
110 
S4+ S7% 4% 161,900 
11g ly 1% 200 
11% 
20 oi bine 
3D si + 1% 31.200 
46% 47 — 1 3,909 
227% 227% —12% 1550 
111 111 a 100 
74% 74% 5% 3,200 
ae 99%, . 
113% #11384 + % 1K) 
229 230% 2% 2,200 
110% 110% 100 
108% «117 t 8% 2, 9G 
td T5% 
64 tot 4 SOO 
58 58 101 2,400 
a 1% a ‘ 
32% 33 + 1 1,200 
Fh 117 ee 
70 70 4 1( 
41 $1 2 100 
50 50% 25% AS, 50 
77% 77% 3% 15.100 
40% 10% 1% 6,700 
119% = 120 1% 5, 000 
‘as 107% . 
241% 244 6% 141,100 
ad 111 Ask 
YOK 26% 2 300 
oe *100 tie 
51% 52 Ye 87,600 
14 62 +12 153,000 
16% 16% 1% 3.100 
89 SY — } mi) 
99 
as ss) 
12% 124% . 19,800 
17% 18 % SOK 
28 28% %, ~ 100 
48 a - & 4,100 
94% 
10 100 
64 64 —1 1,100 
106 
rp 
481 iS% — 1% »” OOO 
| 
7% 37% —1 8.200 
9 59 — 3 7.400 
90 90 uy S800 
1251 125% — 2% 500 
115% 116 670 
&2% 8314 % 1.400 
106% 106% +4 34 1m 
15 15 3.400 
81 81 —- 1% 5, 400 
a0 106% 
85% R7 + 1% 38.250 
107 107 nO 
19 19 3 100 
T% S % 1.200 
17 17 ly 1.700 
47%, 18 — 1% 1,700 
133 135 1 31,000 
72 72% iy 10,200 
28 28 2 500 
62 
i 19% ie 
hrle ny +4 ly 7.100 
6356 64 2 1,800 
a 92 
32 3 ‘ 35,300 
19% 20 + & 1,500 
14 14 100 
99% 100% + %& 4.300 
69 69 Y% 100 
59 59 + %&% 100 
85% 86% + % 11,200 
T6% 764% — 4% 21,000 
3% 8% 2% 101,300 
as D3 s 
7% 7% % 7,200 
% 10% + % 108,000 
134% 136 9 mM) 
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New York, Monday. October 





11% 


1917. 
High. Low 
118% 108 
106 51% 

20% «418 
* 84% 17 
98% 94 
9814 87 
07% 40% 
106% «= 35 
12 414 
36% 12 
TW 45 
57 37 
35 20 
99 91% 
42 2443 
41% 25 
9814 88 
54% 37% 
90 74 
2 50 
160% 154 
102 87 
35% 18% 
68 53% 
26% 417 
83% 449 
107 90 
131 97 
167144 1004 
5S 36% 
101 8814 
32% 19% 
101% «60% 
45 34 
45% 33% 
94%, 60 
105% 89 
78% 59 
26% 12 
42 24 
32 22 
53 34 
108 5: 
68 4% 
18 1% 
39% 130% 
138% 123% 
427% 115 
28% 15 
74% 33% 
99 88% 
208 135 
114% 100 
98% 75% 
33% 21% 
70%, 51% 
100% Ti% 
90% $78 
116% 33% 
108% = 8 
53% 35% 
51% 39% 
102% 
19% i1i1 
243 114% 
19% 11% 
167% 131 
48% 14 
206% 165 
80% 42% 
105 86 
10% 4 
15 8 
481%, 37 
iD 62 
125 125 
109%, 8&3 
120 112% 
112 59% 
149% 101% 
85%, 69% 
49% 34% 
127% 81% 
120% 98% 
80 64 
54 48 
91 74 
68% 59 
94 90 
154%, 105 
33% 15% 


4% 


— Yearly 
1918 
High. Low. 
109 107 
70% 8644 
45% 40 
40 23% 
27 18% 
72% . 63% 
124% 86 
50% 43% 
61 3956 
6% 4% 
18% 7% 
64 52% 
50 30 
37 297 
100 98 
35% 21 
51% 34 
104 89 
191%, 14% 
58% 2 
85% T9% 
D8% 46 
#13014 *12414 
98 90 
40% 225% 
82 61 
20 15 
73 5D 
100 93 
100%, 8 
132% 100% 
F814 454¢ 
10) l6 9D 
26% 19% 
96% .70% 
39 34% 
40 35 
96 72% 
102% 9256 
145 70 
17% 9% 
33%, 21 
25 19 
40% 28 
80% diz 
18 4% 
12 7 
25% 15% 
176% 135% 
120 116 
18% 3 
71% # «39 
93% £81 
162 120 
110 102 
110 80% 
34% 20% 
roe { 
120 &t 


86% 79 


291% 
150 
21% 
200% 
82% 
104% 
7% 


16 
42 
65% 


125 


 —_— 


112 
80 
137% 

76% 
44% 
108% 
110 
90% 
50% 


85% 

61 

96% 
16614 


22 


11 


33% 
80% 
37 
34% 
95 


12% 
136% 
14 
130% 

12% 
178 
48% 
87% 
4 
8% 
36% 
32 
100 


“100 


104 
65 
100% 
69 


36% 
83% 
101% 
69 
46 


77 
58 
95 
116 
21% 
4% 


New York Stock Exchange Transactions— Continued 





Q~ 
aly 


1919 


THE 


ANNALIST 


























Pe- 


riod. 


Q 
Q 
Q 
Q 
Q 
SA 


Price Ranges————___________ Amount -—Last Dividend— 
This Year to Date. STOCKS. Capital Date Per 
High Date. Low. Date. Stock Listed. Paid. Cent. 
104 May 16 100% Oct. 15 Owens Bottle pf...... 9,856,609 Oct. 1, °19 1% 
74 Oct. 18 45 Mar. % Owens Bottle ($25).. 9,645,575 Oct. 1, °19 Tie 
47 May 1 40 Aug. 25 PACIFIC COAST 7,000,000 Aug. 1, °19 1 
5) =6©60S CO Mar. 27 55 = Mar. 27 Pac. Coast 2d pf.. 4,000,000 Aug. 1, '19 1 
st) Oct. 18 73 Oct. 24 Pac Development.... G,9G0,430 ...cccce 
75% July 24 64 Oct. S Pac. Gas & Electric... 34,044,100 9 ........ 
#214 July 11 29% Feb. 8 Pacific Mail ($5) 1,150,000 June 16, °19 +$1.50 
39% Aug. 26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000  ........ om 
90 July 30 8&8 Feb. 27 lac. Tel. & Tel. pf... 32,000,000 Oct. 15, °19 1% 
140% Oct. 22 67 Jan. 21  Pan-Am. P.& Tr. ($50) : Oct. 10, °19 $1.50 
205% July 28 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600. Oct. 1, °19 1% 
$S1%Z May 19 12% Aug. 27 Penn. R. R. 4850). ..499,265,700 Aug. 30, °19 TOC 
58 July 16 27% Apr. 30 Penn Seaboard Steel..(sh.)64,088 = ........ es 
97 May 26 40 Aug. 20 People’s Gas, Chicago. 38,495,500 Aug. 25, 17 1 
20 July 17 4% Mar. 26 Peoria & Eastern cS errr re 
26% June 11 12% Jan. 21 Pere Marquette...... 45,046,000  ........ 
67% July 15 56 Mar.27 Pere Marquette pr. pf 12,429,000 Aug. 1, '19 1% 
12 May 21 40 May 8S Pere Marquette pf... 11,200,000 9 ........ 
614% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 ........ re 
100 July 1 100 July 1° Pettibone-Mul. 1st pf. 1,000,000 Oct :, *2e 1% 
43 Apr. 28 30 Jan 3 Philadelphia Co. ($50) 42,948,000 July 31, '19 Tie 
99 Oct. 20 388% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 
111 Oct. 20) 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct 1, "3D 2 
28% May 9 16 Jan. 2 Pierce Oil ($25)..... Fer 
105% Oct. 24 105 Oct. 14. Pierce Oii pf F ae 
745% July 29 45 Feb. 3. Pitts. Coal of Pa..... 31,025,300 1% 
9S May 2S 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600 1y 
72 06Sep. 13 44 Apr. 2 Pitts., C., C. & St. L. 84,522,700 2 
"155 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 1% 
*131% July 8 *130 Sep. 3. Pitts., Ft. W. & C. pf. 19,714,300 1% 
le May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 1% 
44% June 9 30% Aug. 21 Pitts. & West Va.... 30,500,000 ........ 
Sig June 7 78%, Aug. 18 Pitts. & West Va. pf. 9,100,005 Aug. 30, 719 1% 
81% Oct. 18 12% Feb. ©» Pond Cr. C.t.cfs.($10) 1,379,510 Oct 1, °19 2 
109 = Oct. 20 59 = Feb. 1 > Pressed Steel Car Co.. 12,500,000 Sep. 3, 19 2 
1065 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, '19 1% 
91% Jan 7 73% Oct. 22 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, '19 11 
132% July 17 112% Aug. 8 Pullman Co..... 120,000,000 Aug. 15, °19 2 
79% Oct. 22 m1 Apr. + Punta Aleg .Sug.($50) 5,235,050  ........ 
7% Oct. 20 2% Sep. 24 Punta Aleg. S. Fights. .ncccccce sesdases 
104%4 Sep. 17 68% Feb. 10 RAtl!- ST. SP. CO.. 13,500,000 Sep. 30, °19 4 
112 June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Sep. 20, °19 lS 
27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Sep. 30, °19 oue 
9554 June 6 74% Aug. 8S Reading ($50) ....... 70,000,000 Aug. 14, °19 $1 
38% Feb. 4 35 «July 22 Reading Ist pf. ($50) 28,000,000) Sep. 11, 19 Tk 
3914 May 16 36 Apr. 80 Reading 2d pf. ($50) 42,000,000 Oct. 9, 719 WO 
105% Oct. 24 GS Aug. 1 Remington Typew't’r. 6,848,700 = ........ . 
101 July 10 964%. June 28 Rem. Typew. Ist pf.. 2,517,200 Oct. 1, °19 1%, 
100 §=Oct Ss 95% Aug. 25 Rem. Typew. 2d pf..: 4,274,200 Oct. 1, '19 2 
*115 Oct. S *115 Oct S Rens. & Saratoga.... 10,000,000 July 1, ‘1 1 
120 Oct. 22 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Aug. 1, '19 2 
106% July 28 100 Jan. 13 Rep. Iron & St. Co.pf. 25,000,000 Oct 1, °20 1% 
G7% July 10 44% Sep. 24 Rep. Motor Tr. (sh.). acd ache ea 
120% July 22 70% Jan. 21 Roy.Dutch Am.shares. Aug. 8&8, °19$3.0935 
121 July 17 84 Aug. 8 R. Dutch N.Y.shares. ache aie, Si 8 Aug. 8, '19$3.0935 
105% Oct. 14 ms eee Oe OR, Tete. MAC AB. b iiciicic 8 © aabeddas 
17 Aug. 22 17 Aug.22 Rutland pf.......... Se 
17 July 14 135% June 17 ST: JO. LEAD.($10) 14,094,C60 Sep. 20. 39 2x 
27% July 15 10% Jan. 21 a St. L.-San Fran... 46,432,000 ‘ ° 
37 May 2 22° Jan. 27 St. L.-San Fran. pf.. 4,500,000  ....... 
2514 July 9 14% Aug. 13 St. L. Southwestern. . 19 1% 
37% JunelO0 25 Aug. 29 St. L. Southw:. pf.... 14 % 
9414 Oct. 17 53% Jan. 3 Savage Arms ....... 19 11, 
2914 Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, '1T7 1% 
2 July 3 7% Feb. 13 Seaboard Air Line.... 20,743,300  ........ oe 
23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236.600 Aug. 15, '14 1 
224% Oct. 22 16812 Feb. 13° Sears, Roebuck & Co.. 60,000,000 Aug. 15, °19 2 
120 Mar. 15 117% Sep. 20 Sears, Roe. & Co. pf.. 8,000,000 Oct 2. 39 1% 
19% July 25 10 =Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, 19 aT 
63% Sep. 26 58% Oct. 1 = Sinclair Cons. Oil(sh.) oo re 
1% Oct. 6 i <ek. 2 Gineiaie Com. GU Tis...  wdddcdies dosed 
77 July 7 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Aug. 23, "3 1% 
97% July 2 8 Mar. 11 Sloss-Shef. S. & I. pf. 6,706,000 Oct. 1, 19 1%, 
23 Sep. 29 132 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, 19 5 
115% July 24 107 Jan. 27 South lorto Rico S.pf. 5,000,000 Oct. 1, ‘19 2 
115 June 2 92% Aug. 8 Southern Pacific......301,405,200 Oct a; “20 1% 
33 May 19 23 Aug. 8 Southern Railway.... 89,101,600 = ........ 
72% May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, ‘19 2% 
160 Oct. 18 124 Jan. 14 Standard Milling 5,841,700 Aug. 30, '19 74 
944g June 12 85144 Jan. 2 Standard Milling pf.. 6,488,000 Aug. 30, "19 1% 
i4 Oct. 22 9 Oct. 17 Standard Milling rts.. ...... «5 hoses 
161% Oct. 24 86% Jan. 11. Stewart War. Speed.. 10,000,000 Aug. 15, ‘19 2 
109% Oct. 11 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Oct. 1, °19 $1 
147% Oct. 20 45% Jan. 22 Studebaker Co....... 30,000,000 Sep , "10 1 
108 July 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, ‘19 1%, 
144% Oct. 14 42:4 Feb. 14 Stutz Motor..... (sh.) 75,000 Oct 1,°19 $1.25 
4% June 3 32. Jan. 21 Superior Steel ia 6,000,000 Aug. 1, °19 %, 
105 June20 95% May 14 Superior Steel Ist pf.. 2,560,600 Aug. 15, 19 2 
17% May 5 12% Mar. 17 TENN C. & C. t. efs. 793,085 May 13, '18 $1 
315 Oct. ZZ 185 Jan. 9% Texas Co mia 84,261,200 Sep. 30, °19 2% 
293 ~~ Oct 7 ee. ae. oe. Deesa Ge: ae: eles. - baste. |! aeeedcus 
70% July 2 27% Jan. 21 Texas & Vacific..... 38,760,000 — ........ 
460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700 9 ........ ‘ 
255% July 23 13% Jan. 3 Third Avenue ...:... 16,590,000 Oct. i, '16 1 
250 May 12 207 Jan. 3 Tide Water Oil....... 33,087,000 Sep. 30, 19 4 
115 June 30 72% Jan. 29 Tobacco Products..... 17,596,400 Aug. 15, °19 41% 
120) =June 30 99 July 21 Tobaceo Products pf.. 8,000,000 Oct. 1, °19 1% 
13% July 29 5 May 1 T.8St.L: & W. cfs. of d. 8,636,700 ........ 
25% July 25 10 Jan. 2 T.,S. L.& W.pi.c.of d. 8,833,500 ........ 
61% Oct. 20 42% Aug. 18 Transcontinental Oil... ........  cecccece PY 
74% Oct. 20 37% Jan. 11 Transue & W. st.(sh.) 100,000 Oct. 20, °19 $1.25 
60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 
102% Oct. 7 102% Oct. ZT Twin City Rap. T. pf. 8,000,000 Oct. 1, °19 1% 
187 May 27 115 Jan. 7 NDER. TYPEW'R. 9,000,000 Oct. 1,19 2 
121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 Oct. , “ae 1% 
100 = July 10 7 Jan. 3 Union Bag & Paper... 9,890,100 Sep. 15, ‘19 Wy 
138% May 29 119% Auz. 8 Union Pacific ....... 222 .291.600 Oct. 1, °19 2% 
Mar. 5 68 _ Oct. 21 Unicn Pacific pf..... 99,543,500 Oct. 1, ‘19 2 
Oct. 14 es ee. ee GO “Siawcdonace dpculbew sev aexae ma 
July 28 37% Jan. 11 Unit. Al. St. t.es.(sh.) 525,000 Oct. 20, °19 $1 
Ds Oct. 9 107% Jan. 2 United Cigar Stores.. 5,897,250 Aug. 15, '19 “y% 
122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, °19 154 
175% July 29 90% Jan. 6 United Drug ........ 19,997,400 Oct. 1, "19 1% 
55% Apr. 7 50 July 18 Un. Drug Ist pf.($50) 8,025,000 Aug. 1,°19 87%ec 
21 Aug. 15 21 Aug. 15 Di Beet. TOR ON  kceteces 0986008 
165 July 29 91 Jan. 28 United Drug 2d pf... 9,896,800 Sep. 1, '19 1% 
62 Junel10 58 Jan. 22 United Dyewood...... 13,918,300 Oct. 1, °19 1% 
9% May 23 96 May 23 United Dyewood pf... 4,500,000 Oct. 1, ’19 1% 
197 Sep. 29 157 Feb. 10 United Fruit Co...... 50,216,500 July 15, °19 2% 
30 Oct. 2 20% Apr. 21. United Paperboard... 9.156.400 - Dec. 16, ‘18 1 
15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,4C€0,000 re re a 
+ % 
» 
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La bransactions— 
First High ast. Change 
10G 4 ‘ % 
T34 ; 1% 
4 
Ni) ’ 
(} ] 
ly, 
l ) 
? 4 
i { 1% 
16 r 2 
os l 
HOY f 4 
is I, 
) ly, 
i) S1 
4 
110 4, 
10) 4 
G 1 
4 ii, 
fi A! 
-- 
baa | ‘ 
> ly, 
19 ylk 
é 
1 $54 
74 tl, 
101 4 
10S 114 
i 4h 
) 13, 
(} ] 
14 ™ 
1O4 
63 11% 
10S y 4 
104 1% 
14 y 
TR 1 
te 
oe) : 
1] 1 
4 
2) 
91 5 
26 i 
; le 
is 4 % 
21) 4 
59 ¥y 
4 
G7 ly 
201 11 
115 , 
110 %, 
62 VA 
53 ’ 
13 » 
149 f 19% 
102 (i Vy, 
36 +7 4% 
102 1% 
140 ( Er 
til, i 
15 ly 
254 1X 
n43 
aM 
1s 1s 2% 
105 1063 ) 1% 
104% 104% 4 -1 
58% 1% , 1% 
T1% 74% 3, — by 
13% 4 15% 1% 
Na “/a 
181 
Wy j 
»4 1 
GR1 1%, 
2 143%, ] 
4% y, 3% 
164% 164 i 10% 
5%) i 
2 72 
192 195 6 
. ey 
10% 10% 0% % 


Saies 
300 
14,600 


1,304) 
Low 
Si) 
100 

127 5M) 
10M) 
ot, tM 
3,000 
VOD 
$7,300 
TOM) 
HH) 


£5an 
POS DOO 
2,700 
11,400 
(4) 
R100 
100 
1.100 


300 
7.100 
47M) 
» OD 
2s 2M) 
4H 
0.0.0 
{8 OOO 
1) 
DOW) 
15,200 
100 
280, GO0 
n00 
3,000 
10% 


287,700 


15,900 
TOO 
G00 

5,300 


1,600 
253, LOO 
D7.700 
32.400 


100 

100 
250, S00 
15,500 
2.300 
100 

525 
3,000 
30,700 
341,700 
1,000 
9 3206 
S200 


9 400 
51, GOO 


£2 500 
OO 
500 
34,900 
1,000 


136,000 
19,600 
300 


73,400 
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New York Stock Exchange Transactions Continued 








































































































— Yearly Price Ranges————_——— —— Amount -—Last Dividena—, sactions————_—_, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Saies 
23% 11% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ’07 1 7 22% 23 22% JIS 1% TT 
i i “i - 119% Oct. 11 80% Aug. 20 ('n.Retail Stores (sh.) Gee . sandasen én 1138 118% 12% 115% 6 251.000 
24% 10 16% 11% 38% Aug. 7 14. Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, ‘07 1 31 BoM BOM 30% M4 400) 
63 42 47™ 40 74% July 7 42% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,000,000 Sep. 13, '19 1% =6©Q 64 O44 tit 4% % GOO 
21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express. 10,000,000 Nov. 29, '16 $S Sp. 26 26 26 26 tM) 
44% 11% O1% 33 91% Oct. 1 19 Jan. 2 {ft S. Food Products 20,944,800 Oct. 18, °19 +2 Q SS SU% SD S5 25g BOO 

171% 98% 137 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000) Sep. 15, '19 t Q 160% 161 105 1(K} is’ £5.00 

106 8H 99 O4+ 110) May 21 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Oct. 15, '19 1% Q 107 107 105% = 105% 1% ao 
A: Sa aa a 16% Oct. 14 37% Oct. 10 | i. Dee W« ete | acces 7, 115% 114 30% SLA 1% j () 
22% 10 26 8 (0% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 we Ie 1% 15 Ki 1% iW) 
67 45 80% 51 138% June 30 73 - Jan U. S. Rubber Co... 36,000,000 July 31, 15 1% .. 225% 12% 121% 122 1 114.100 

1144S 110 95 119 July 14 109 Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 July 31, °19 2 Q 115 Wh 113% 114 1% 15% 
7 7” oe 126% Oct. 20 117% Oct 3 Do sub. rets.,full pd Nultiiate te © -talbatndaed as 126% 120% 121% 12 bg 1K 
67%, 40 50% 36 76% Oct. 24 15% Jan. U.S.Sm.,R. & M.($50) 17,555,700 Oct. 15, °19 $1.50 Q 71% 76% 71% 72% $4000) 
524% 43% # 47% 42% 50% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,517,550 Oct. 15,1) Sie Q He AN, IN% IN% % i") 
136% 79% 116% 86% 115% July 14 88% Feb. 10 U “Ss. Steel Corp. 508,302,500 Sep. 29, °19 1% Q 108% 111% 105% 105% s Ni1. 4106 

121% 102% 113% 108 117% July 17 113% Feb. 10 U. S. Steel Corp. pf 260.281 .100 Aug. 30, °19 1% Q 116 T1iy 115% 115% 4 > 400 

118% 70% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 Sep. 30,°19 $1.50 Q SH 36 SI 81 1, 00 
24% 9% 16% 11 21% June 11 12% Oct. Utah Securities Corp. 15,707,500 ........ ° ° 13% 13% 12% 121 3 2,10) 
46 26 60% 33% 92% July 14 51 Feb. 10 -CAR. CHEM... 27,984,400 Aug. 1, ‘19 1 Q 79% S214 78 7s 1% SOO 

112% 97 113% 98 115% Oct. 7 110 Jan -Car. Chem.pf. 20,255,100 Oct. 15, °19 2 Q 114% 114% 114% #1141 1 SOO 
77 46 73% 50 82% Oct. 2d D4 Mar. ¢ Va on . & Coke... 9,073,000 July 25, "19 3 70 S24 70 S13 12% 1300 
10% 6 10% ™% 29% Oct. 23 12 Jan > Vulean Detinnine 2,000,000 petdwee s ° 66 1S14 29% ISig 2 +11 1,700 
24% 20 2 25 9 Oct. 2 > 86Jan Vulcan Detinning pf. 00,000 Oct. 20, °19 #2, Q Sy 5 S> > Pr) 1Ov 

“15% 7 12 7 18% July 23 7% Jan W ABASH fT 6k: a aé “ 2% 10 9% £.G00 
58 36% 44% 30% 38 May 19 2814 Sep Wabash pf., A.. 2, 300 1 ae 30% 31% 25% %4 $.100 
380% 18 26% 19% 25% July 9 19 Jan Wabash pf., B ee ee 19% 20% 1/36 ly 1,300 

144 T0% 88% 63% 7 May 23 53 Apr Wells Fargo Express 1% ° 4) 60 aS 1 940 
23 12 17% 10 14% July 17 95% Apr Western Maryland «a és 12% 12% 12 %% 9,000 
48 35% 32 20 10% July 10 20 Sep. 18 West. Maryland 2d pf. ae o< . 

18% 10% 24% 13 26 July 14 17 Feb. 3 Western Pacific Ry.. ma : 22 24+ 23 1 2 2) 
52 35% 64 46 61% Jan. 9 52% Feb Western Pac. Ry. pf 1S, °1$ 1 Q DAK a m4 : + 2 1,360 
99% 76 955% 7% 92% May 26 &2 Sep. 22 Western Union Tel. 99,817,100 Oct. 15, '19 1% Q S5% Nile Sols Sig 1% Ot) 

113% 111 95 95 126 July 3 94% Jan. Westing. Air Br. ($50) 29,165,800) July 31,°19 $1.75 Q 114% 120% #115 1133 2 $400 
56 33% 47% 38% 59% June 9 40% Jan. Westing. E.& M.($50) 70,813,900 July 31, °19 $1 Q IH ISH D4 rH ly 73.100 
70% 52% 64% 59 70 May 16 61 Feb. W.E. & M.1st pf.($50) 3,998,750 Oct. 15, °19 $1 Q 70 
a Cg 200 8 8=6—*200 175 Sep. 25 175 Sep NEON: cicie. ats usek | weeersns , is mm 17 r. , 
22% 7% 12% 8 18% Sep. 24 7% Mar. Wheel. & Lake Erie.. 33, 556, Rosser an ‘ie 16% 165% 145% Es) 1 1.700 
50% 16% 26 17% 28% Sep. 23 17 Jan. 30 Wheel. & L. E. pf 10.3 ae seceneas ae P 233 24 2} 23% 1% 00 
52% 33% 50 36% RG Oct. ZO Hh Jan 3 White Motor ($50)... 19,928,500 Sep. 30, °19 $1 Q SO SG 70%, 73 ay 158.00 
38% 15 30 15% 40% June 2 23% Jan Willys-Overland ($25) 41,611,900 Aug. 1, '19 Ze Q 7% S38 414 AX 2% 1023, 800 

100 69 89% 75 98% May 9 87% Jan. Willys-Overland pf... 14,589,850 Oct. 1, °19 1% Q 9 Ha) 941% 941 + % 0 
My «642 77% 45% 104% July 2 65% Jan Wilson & Co.....(sh.) 200,000 Aug. 1, 19 1% Q 865% 8X1 831% S314 aA S000 

107 5 99% 90% 1H% June l6& 5% Feb Wilson & Co. pf 10,476,400 Oct 1, °19 1% Q ’ = 1Go 
544% 33 39% 29% 41% May 16 30 = =Sep Wisconsin Central 8 tS ee oe S2ig bay By 3% 1% 500 

151 99% 128% 110 136% July 25 120 Feb Woolworth (F.W.)Co. 50,000,000 Sep. 1, '19 2 Q 1297 153 129% 130% 3% 1.700 

126% 113 16 111 117% Jan. 17 114% June: Woolw'th(F.W.)Co.pf. 12,500,000 Oct i, “ae 1% Q F eet a 116 
37% 23% 69 34 117 Oct. 7 50 Feb Worthington Pump 12,179,100 ‘eeeenes ee -- ISH 100% 101 101% 5% 18.900 
97 88 91% 85% 98% Oct. 15 88 Jan. Worth. Pump pf. A.. 5,578,920 Oct. 1, °19 1% Q 9S 9S 98 9S \%y 100 
63 50 70% . 59 81 Oct. 8 66 Jan. Worth. Pump pf. B 10,290,100 Oct 1, °19 1% Q 80% 801% 80 80 500 

eo Sales of Inactive Stocks 
Stock. Last Sale. Date Stock. Last Sale. Date Stock. Last Sale. Date Stock. Last Sale. Date 

Alleg. & Western.... *101 Nov. '18|Consol. Coal of Maryland... 94 Jan. '18}Helme (G. W.) (Co. 199 Jan. 717] Montgomery Ward pf --. Apr. ‘14 

American Cities pf..... 10% May '18|Cripple Creek Central pf.... 28 Feb. '18| Hocking Valley ....... 112 Apr. 15] Northern Central ($50)...... *72144 Apr % 

American Coal ($25)........ n2 June "18| Dayton Power & Light pf... 97 Nov. '16| Ingersoll-Rand ... .7185 Sep. '18 Northwestern Tel............ 51 Nov. ‘15 

American Smelters pf. B. 91% Aug. '17| Detroit Mackinack *70 ~=s July ‘15|Island Creek Coal.......... 67 June ‘18|Old Dominion ($25).......-. 70% Apr § 
Sar., Clinch. & Ohio........ 22% Aug. '17|/Du Pont Powder pf......... 104% Dec. 16} Kan. City, Ft. S. & M. pf... 59 July '18} Pabst Brewing pf verense 92% Dec j 

Car., Caner Sa ee ei deat Pe » eee eee See * ~°'R. R. Sec. (Ill. Cent. col.).. *60° Nov. ‘17 

Car., Clinch. & Ohio pf...... 50 Oct. ‘17|/Kastman Kodak . 605 Aug. '15| Manhattan El. Supply....... 48 June '18| ya. Ry. & Power 17% Sep. '16 

Certain-Teed Prod. 2d pf *78% July '1S}Hav El. Ry., L. & P... *9O5 Mar. "18| Mobile & Birm............. 81% Nov. '16|/We “yman- Bruton pf........ *100 ’ Oct Ss 

Cleve. & Pitts. sp. gtd. ($50) *50 Apr. "17|Hav. El. Ry., L. & P. pf.... 105 May ‘17! Monongahela V. Tract ($25). 16% Oct. ‘17 *Odd lot. 

- Footnotes 
High and low prices are based on sales of 18, and prices given in the yearly range Amount. Kind Amount. Kind 
100-share lots, except in special instances include those of the old company. Am. Sugar Refining.... %% Extra | Pac BO eee 31 Extra 
where an asterisk (*) indicates that the price The rates of dividends referred to under] Buffalo & Susquehanna... %% Extra |Standard Milling....... ice & Extra 
given is for less than that amount. {In-/ note indicated by ¢ include extra or special] Burns Brothers ............ 24% Stock |T'de Wate Oil re 2 % Extra 
cluding the amount of New York Central) dividends as follows Bush Terminal............. 214% Scrip |U. S. Food Products...... 144% Extra 
> . . A . Cali mis > ‘ > > 

Railroad stock Hated. ‘ Le ayabi 0 SCTiIP-) 4 iis-Chalmers pf......... oe. Back 1° alifornia Pet. pf. ........ 2% Back }|Vulcan Detinning pf. 1 % Back 

||Formerly Distillers Securities Company.| jm. Hide & Leath. pf 2% Extral Kennecott Copper..... ° Ze Extra [Kelly Springfield Tire paid $1.50 in commcn 

Dealings under present name began April| American _Sh nip? suilding... 244% Extra {(c¢ apital distr ibution. , stock Sept 15, 1919. 

= — = =a — = =—— Se ae 

Trading by Days Range, 1919 Net Range, 1919 N 
Industrials Oils Mining Bonds ive High Low Sales . High Low Last Ch’ge ligh Low High Low Last ¢ 
267, G52 “4% 400 Onn Th $155,000 200 Hocking Vy. Prod. 14 133% 14 me ] L S. Distributing th os) cH 

ee oon DRY 182 R000 1% 21,400 Hupp Motor Car.. 14% 12% 13% + 1% tits 74 73.600 *V. S. C. of Am.. 6h 7 s 

Wednesday 271,600 324.788 203,000 25 15% 00 Imp. Tob. G.B.& lL. 16% 15 15% + 1 3h 27 22,000 *V. Vivadou, Ine 0 2n 

Thuraday 243,285 328.730 173,000 | WH 24% 8,000 *Indian Packing... 2%% 27% 27% — % 16) 32 2.20 Waltham Watch 43 13 

Friday 268.810 821.870 504.000 63 2 2.200 Inter. Products... oS\ mG 5S + 2 MD) 12% “0 *Warren Bros 0 7s ” 

4 apie 02.677 136,000 $5 10% 10,600 Inter. Rubber 44% ~CO«w iD 5 tia ” 21,700 W: » Co re 7 

Saturday 157,229 12, ¢ _ 10 4 1.400 Knickerbocker % 7, 3% 25° 15 eo Weher & He t 23 a2 » 

Total 1,431,477 1,74, 537 1,374,020 $1,551,000 | 5 2% «20.400 Kay Co. Gas Ms 3 ; it 7 10,200 Willys-Over au 20 a 
1.40) Kirby Lumber -. ot 32 ao) ol nD) 1,4: Willys-Over pf Mm. 95 HT 
INDUSTRIALS 1G if 5.400 Libby, MeN. & L. 36 0 0 ‘ ON 6 k) Wright-Martin pf. 9s ox HS 
Range, 1919 Net NS 27 70 *Lima Loco ‘ 2 oT 92 — 3 ie Hs 300 Wright-Mar ley Hs} 03 
P Sale High Lo Last Ch'ge | im 1 83,200 Loft's, Ine Hem OM ROY OH 
“—— “aM "5.300 *Acme Coal 1 e i, 1% + ” } Ss 2 TS,4100 Loew, Ine Iss hale a STANDARD OIL, SUBSIDIARIES 
12! Gh 17.000 *Actna Explosives. 10% Te) po. + % | 16 is 11.300 Manibohm i4 12) 13% % , 71 +44 lo . Oi} m - oy 
% > ee ae eaeaion 7 .. gia SO 15 0) *Mad. Tire & Rub. 75 OTS 1% roe 1% oan a nae a “a 
12.200 Allied Pack., ine... 7 1% +2 | ; - eee ee an oe “ a 197 164 “0 Hlinois Pipe Line.t82 182 IS 
72,700 Am, Safety Razor. 1% 1s + & | tN tts 410 Mallison pf oN) os ra) 4 02 ne sas aes 2 — = 
15,000 Amal. Stores 17 1S 1 - 1,10) *Mortin-Varry Co.. 31 aed oP ; m0 m2 0 South Venn. Oi 4:8 1 j 
“sam Amer Eneineer ™% rh bad ry : o ‘ \ ° I or - a ihe a - 10% = os % 7 mars} 30 D’rairie Pipe Line.2s0 278 278 
ii, 44) Am. Marconi zt 1% 4 + *& ¥ a ms. otor Appl ance 1k 12 1s 20 Stand. Oil. Cal 302 202 3u2 
4.000 Am. Writing Pa 1tilg In hs 14 8 2% 200 Maxwell Chalmers 6S¥g 61 6s + 6 5 Stand. Oil, Ind....7 0 7 0 i 0 
38,000 A. T. S-curities.. TS 744 7% + 3 7 : 4,800 Nor. Am. P. & P nied j% 1% % 7 66S 80 *Stand. Oil. N. J 720 714 718 
Austin Nichols 30 oy oy us =4 100 Nat. Ice oe @ ” @ HO) 272 168 *Stand. Oil, N. ¥..424 418 420 
Beaver Board at 47 4s as it 100 N. ¥. Shipbidg.... 60 nb 8 “85 Mi 10 Stand. Oi), Oni 1 Sal 5a 
M0) Benford Auto Pr ' a 1%, im ~ © 1.40 Nat. Fireproof ™% 8 bt 140-198 140 Swan & Finch 140 9250135 
000 *Brit.-Am. Chem.. iq My % ~. = ion Ses Pueeeee- a Se wn ‘ 141107 20 Union Tank Line..131 131131 
5,000 r.-A. Tob., coup. 2S 2 27 ! id sa 61,000 Otis Steel. 3 ; SH — 3 To 46 22 Vacuum Oil 150 $42 10) 
1,100 Br.-Am. Tob, reg. 27% 26% 2% 1 se 14% =610,100 Overland Tire Co. 52 27 + : 
2300 Brisco na ss “+2 a "7 1,400 Packard Motor pf. 98 14 0% + % MISCELLANEOUS OIL STOCKS 
sO) Bueyrus 27 27 27 i4 cM 8,000 Patchogue-Ply 4 Sd 4 + Wh 12 10 4.200 *Ajax Oil 12 103 i 
175 Canopus tron oy A 1h “4 Is “CO Peerless Motor 18% vi" 45 it % 110.000 * Allied oi A 1% ws 1 
6.100 Co rbo-Hydrogen Hy t 4 + 1s le 14.300 Perfection T. & R 12 14 “a - Ys 7% 1% 3.10 Alto OW & Gas 6 5 , 
5.300 Carbo-Hydro. pf 1% 1% + ” oS «40 Philip Jones 90 84 se +9 SI 1% 6,700 Alliance Oil 8 s S 
8.800 *Car, Light & P 1% 3 3% + % "i 4 #75 1. Jones Cop. pf Mi%g ag 0 : 2% 1 12.400 *Amal. Royalty 1 1% 1 
1,400 Case, (J. 1..) Plow 24 20 1 1.0 Pyrene Mfg +» 1% 14% 1 + 1% 24 1 4.500 Aritex Oil ; 
12 Chevrolet Motor 400 ul " apni Rolls Royce 101 % 101 1% a 5.00 Atlantic Petrol m 3% {1 
11,700 Chalmers Motors s! - % i a m0 "Republic Rub her mee ¢ 1% 1 re) 62% 3,40 Anna Bell..... 65 2 a 
1.400 *Clinten-Wr. Wire 4 % 12 4 3.00 *Roek. Roll. Mills.. 10% IK 1(4 vA “4% 14,00 Bell Petrol. va a1 ” 
58,700 *Coca-Cola, v. t. ¢ 17%, + 2% m -" 6.300 *Root & Vander't.. 00 ot We + I ik % 6.200 *Barnett O. & G 4 “i “* 
1) Col. Graphoph'e pf ‘it 1 % 6,109 Roanoke Co. I ~ a : 1 145 : 23.100 *Boone Otl.. 9 R14 Ri 
14,200 *Colonial Tire : 5 wy + 1% i aM 19,100 Snow's, Inc 11 "% 1 St 1s i800 *Boston-Wyo. Oil... 7 ” 79 7 
8,800 Cons. Textile an uy + & it ke su) Spicer Mfg mam 6 mw +3 324% 400 Brazos Ot] in ae 24 5 
2.00 Cramp Shipbuild’g.22 75 20 1 a 1 ented re ie &FE lee ae 4 a . 2 ! 14.000 Bur. Van Cl “21 ig “2 
MM) Delatour Beverage 14 14 ole m4) Standar arts 1 7 1.600 3.500 137 Carih Synd col G00 3, MM 00 
28,900 *Dafoe-Eustis, Inc. 4% 12% 13° — 1% 20% 10 22,300 Sub. Boat. v.t.ctfs. 19 = 17% :% 28 108,500 Cor Synd.. new. 18% ae 46% 
(00 *Dur. Hos., B 4% be + 8 ” a 1.000 Stewart War. Sp.. 43 1) i % 11.200 *Can.-Am.0.&@G. 1. 3 ha 
2,300 Edmund & Jones.. 40% 37 10 1i% Ps ad H nchppsonany Pes of A.. 14 12% 5% tM SO *Cirele Oil 54 5) OU 
. anh Sena a to nf 7 70 ; Ory Stearnae otor 70 65 0% ena) 7 “Fines tae ee - ee a 
1500 ~ sate srg Play Z rts ‘4 ‘ , ‘ — tot My 11,700 Swift Inter . ti | ry ~~ petscines ee a wishes “a = 
20,500 *Farrell Coal 64 no es +4 1% tf é é nO 4 Co i on Page 5 
2000 Fisher Body, (O.).120 Oo an . ion 25 Exp bo 33 — ontinued on age 541 
17,00 *Gen. Asphalt 48% 129 #133 —14 Wm = 102 125 ‘Todd Ship Yards 158 158 xa _ . 
102) °G jen. Asphalt 43 220 200 205 10 SA Hg 3.10€ *Union Carbide 4 SI 
700 Grapeota % % fh — % | 8 3) The United Rye Glam. 8 6% NATIONAL TIN 
1,100 ¢ uneaie Te 1% 1 int — % 27 1 12.000 *Un. Pie. Prod . 2% 1s} 
1.000 Godchaux Sugar ig ia) 39 +4 63% 335% 1,500 United Motors..... 3% uw . CORPORATION 
Ww) Godehaux pf... 4% 8 1" —32° 1% ye 20,000 Un. Prof. Sharing. 3% 3 Circular on Request 
1.760 Havana Tobacco 1% 1% MM «C. % 1% 10.00 U. S. Light & H i 3 J. Robinson-Duff & Co. 
2: 3.200 Hlesoun Tob. pf my 13 16 + 1 ry 2% 2.000 U.8.Light & H. pf. 5 413, Members New York Stock Exchange 
ty 400 Homies Mfe. ..... 62 moO 37% +7 ILA 1m) 23,800 *U. R. St.. Candy. 23% 2 Telephone 8700 Bowling Green 
105% 6 15,100 *Heyden Chem.... % s%& 8% — XK S% 2 noo *U. S. Steam Co... 8% 7 way New Y. 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended October 25 Total Sales 79,$432,000 ar Value 







































































Range, 1919 Net Range. 1919 Net Seiad 
Hizh Low Sales Low Last Ch'ge | Low § S Last Ch’ge ion “oR ‘ Net 
“7 5 ADAMS EX i Ath Bi a + & OSI a Z oe Low st Ch 
Bias. G. M. Gs, B 21 20 ut nee a3 wie 30 42 = + 1% oe ‘ : 
s.G tis 2 1) a . iy 5 ‘ <"S - i st 78 7% 
Am Ax. Cho cv. Se. 0% OF OF ee Lam yee We 4% + 1% | IK TH ‘a ee 
Am. Ag. Ch. 3.102 10% WW. + % sic 91 i , 85% ‘ 
Am. Do & 1. Ss YN7 9S% UYR% — 1k | ~ SO 1%} 80% so%¥ — % Sf i “A x0) 
Am. Cot. Oil 5s SX 8S 1 | we SS S " 23 s4) 1 
Am. 8. & R 7 sti 4 ‘ENESSEE RIV.6s.. 97 Mi 7 +41 79% 6 or , 
Aim. &. 8 ns 101% 100% « « sh 2 = ne . ele * 31 = » 70 92% y j 44 
Tr « T we 4 ; ren “let del» a) Ow ma & ss a 
Am. T. &7 7 % 30 Green Bay deb. B.. 10 1% 1% + & prodty . isd ~_— . 
Am. Writir I 7s S7% : 1i)}«6«Granby M. ts .. 8 oH 0G O77 4 R4 BAN 
Armour & ¢ i $44 he 83 7 3 HOCKING VAL.4'%s 75 7 xo . SI : 
An 7 or 4 } 1% 1 ee & Mon. ref =e » Pape : 1 
is SU" 1 11M4 4 4 Hud. & Men. adj. 5s 15% + OS ) “7 
‘ 13% 1% sO sO 1 Houston Belt 5s So 77 7 t 7% 
t.L.4s 76% — 2% oo R ;, 
“oo 0 134 s4! TH 2 iLL. C. @ C ST 6U , 
93 % L. & N. O. jt. 38.. 88% ms 1 - 
81 = j 97} 91% 7 Ill. Cent. ref. 4s.... 82 + . ) rr 
is 7 —- % a (it = ~ Cent. temp. Wis.. Gt 1 91 , 
ce ‘ , lH. Cent. 4s 
ts 72 70 2 i” 72 21 Ill. Cent. 4s 140 O° ; 
Ss. 70% 69 — 1% Sti 82144 12 Til. Steel 4tss 1 104 
- rs : = s = * S2 st 0 1 li. & la ~— Nt , ; A 
se ti " OS tht It Indiana Stee 4 of ) 
s 73% 69% 3% we - © Int. Agricu " we 
‘ K2 81 1% 13% 25% 239 Inter.-Met es N14 2% 
4 s aa — bt 1% 10% = 2h © Inter-Mit. c. of d 1 ; 1 
= wi eee 4% & HT Int. Rap. Trans. Ss.. 5% 2 > v4 1 
a.. SS Se — ,% 105 M121 Int. Mer. Marine Gs, 17% : LU 
ox ROK =43i82 & 8 oust 6S tS 77 ta 
; 57 == 3 2 Int. & G. Nov. 1, & Maw 95 + 9 + ‘ ‘ ‘i T 
94% fH — % 10541 gal 4 K.C., Ft. S. & M. 6s.101 10% 101 + 1 73 ora 
is. 32 30 +1 7M iS OK.C.. Ft. S. & M. 4s. 07 COM Gy 1 ‘ i as 
ss ) S Ka City Se + 2 s 
_ i oD >> — 6 61% vt ra) Kan. City Sou. 3 1% ‘ “pe 
S314 SO 23 s. 82 su, sO — 2% s1 ry 17 Kan < Ter 71 ‘ ; pH 
S SO = os Sl So! 81 1G 65 1 Keok. & ID. M. 5s 1 ‘ , 
ru 70 10 Bklyn Unie tpd. 70% 70 70 1% | IWR M7 1 KingsCo. | L.&MAis j a 15 
7 12 20 Braden Cop. t 4 M44 4 % so! 7 s Kk Cer 4s + 2 j P } - 
20 ") 20. CAL. GAS & EI is 93% My% %89%4 + 1% 1001 Na 1060) «6©LACK. STI 1s bday titi + ¢ 
aly NH7K » Cuan. Soutl s 0 " Ww | 4s “ aT Le St ja. 2 ( ol 3 
Gs at 2 Central L "7 NT | S S2 Lake SI is. "31 : i4 Fr 67 1 
S: 7 Central Dac is 17% TU 7% 14% | Lo N1% a L. j Phe - ’ v2 + 
s Cent. Pac Sok ORS S3 - 1% 74 (9% 2 Lake 3} + 2% a . ( 7% 
105 Cc. of N s.101 101 101 % ‘ ' LV 1} 5h 
seine Cent i 97% %% Ni% 1 it i Leh ts 1 ble ‘ aT) 
on Cor ( SS SS KS | ony M1 i Lax a. a # 
" Chics ( oT 07%, + x, | Leh is 4 4) aa AY + $ 
" Ches. & O R54 yy l< j a j % ! ( ON1 
s Ches. & O 7 7s CU % m G Ligge Myers 4s ww 7 y% + 
My Ches. & O i 7% 79% + % 111 ity 7 «Liggett & Myers 7 oe N 
So! Ches. & ( SU) is! % Lo = is + &% & ! 
1) Cl & A 4 ; ; 1 Ss ! ! 1 ee i2 
Chi. & A s 4s Hi% = 4% 1% a7} ‘ L. & N., St. I s — % . NS 
{ Gc. & & a) NM 100 7 1 I & N. ct Ss 1 bind 1g 1ly 
x c., B. & Q ts. 82 sI 1 1 SS . » TL. & N. unified 4s . 4 71 71 
C.. B Q 1 it 1s 7 4 ( L. & N So. M. jt.4s 66 GI% 4 \ 2 2 | 
1 C..B. & Q..N my 99, 80 72! $ L.& N.,A..K.&C.D.48 77% 77% - % ( 4 ‘ 
; c.4 Q..1 is & 82% S2% — 1% OS Wily $ L.& N.,S.& N.A.con 14 104 ‘ 104% + 1% 
1 C.,B.& Q..! s 7 TH% 75% a ‘ ON Os SN 1 7 § 7 ~ mth 1 
12% Chi. & E. I is 72% %T% j%72% + % 15% Ww 1 &@n., N. 0. && ym 4 " 1k * 
wO% 22 2 Chi. & E. 1 f. 4s Ist 6s ++ 102% — 1 4 , 
c.a.d 2651 —% ‘ a 4 1 
7 6a Gt. W. 1 is tT va w t4" 2 MAN RY is.tax ex. 7 +10% rs a 
Ga & ( M. & I ; Go 6o é &) ret] 1 Mich. ¢ ent deb. 4s. 79% ] 7 j ne -~% 
“oy 21 CoM es is 721 6o “ SZ st) 3 Mil. & N. con. 4%s 82 4+ 2 fe he 
‘ ==, . is CM. & Stl ‘7 775% 9 J fj 1! Midvale Steel 5s S7% % x N4 S4 9 
. “u& is C.M. & St eG “4 va 8 S7 i eM Iwaukes Gas 4s 87M | e 4 o s RM, 1 
Sta, TD 16 C..M. & St. P. 4s,’25. 81 mm, =r ro a - M., St. P. & S.S M.4s 85 | ae P o 
as =3 “% CM. & Stl 3. 76 74 74 9 19 0) 20 M.& St.L.ist & ref.4s 44 ‘ 102% 
x2 71% 163 C..M. & St. I 3. 77 73% Tae —3 = & 6 Mo., K. & T. Ist 4s.. 65 B 4 884 1 
iz tin 6 C..M.& I ts 69 6 oo” \, S = > M n . 1 4 + % 
SK OG Ww C.. M. & St. P., W - , _ M + % | ‘ ; . 
& M. 5 7 97 7% + &% Po 4 7 Mo a oe 1% 20% 
yey 07 5 ¢ M&S ri 102 pe «4 Mc 1 | ve 73 2 
P. & W. 5s YS% 98% O8% + K Sep a a Mo K ont i 78 + 
1607 Cc. & N. W 3, "21 IT% 17% +0% + & Wh " = Mo + 2} ‘0 ¥ 107 1 
1 Cc. &@N. W 3. f. 6s.106 106 106 41 2 ve no 21 Mc . , 2% } ; u 14 
7 ( & N. W s mk ei ax 1 HH% S7 23 Mon. l’ower os .. 0 go 3 ys S7 ! 
+ Cc &N.W a2 oh 1 NSM, f 1 Mob. & O. ext. tis... HH MK + 1 | 1 ; 160 
73 Cc. & N. W 76 70u jj 3 105 100% 1 Mob. & O., new 48.101% 101% y, | 101 ; 99% 
ot Cc. & N. W W2 +2 ee + Morris & E : 1 104 1 
ou C. &N.¥ is 92 We 2 o 2 Morris & | | 8 5 
SI Chi. Rys. 5s 72 72 - 1 4014 10 NAT | 4 @ ge 1% 
iti ( R.-1. & I f. 4s 70 67% 1! 17% 6 N. O | he R4 S4 ‘2 
107 C.,St.l M. & QO. tis.1 , 100% - 1 27 N. O it 67 67 2 
st Chi. Ur Sta $ S4 S3K, £3% - 7 4 5 N. O | 7 73 7" 
6 c. 4 W. 1 n. 4s.. 62 61 61 — 105 Ky & N. ¥ | ort 8 “ ; 
si Chi.. O. & G a9 80 so ' SHi% 82 4 N. ¥ } 80 3 - 
12%; 100 Chile Coppcr ts 115 112 114 1 1aAr 4 i172 N.Y j 99 . . 
4% RI Chile Cop. « tr. 6s 0 SX! SKK 1! Gs 27 N. ¥ } a1 =) ‘ Li 
7, (6% 3 © C...C...C.& &t en.js 67% G7% 67% 73 6S 3160COUWN. OY 7s : t 
3%: TG 6 Cc. Cc. C. 4 &. L S4 is Ws N.Y 6 55 
deb. 44s RO 7sy% 79 + & St 77 ip )6€6UN. Y P ” = 
x0 66% 11 C. GC, C. & St. L 8 it 6 N.Y. C., L.S.col.3%s 65 106 on on ? 
C., W. & M. 4s 66% 66KSC«GI 37 76 71 4 N.Y.C. & St.L.deb.4s 75 14 ve et y 
107 = 1024 1 ¢.. C., C. & Ind. Gs.102% 102% 102% 1: 84 7s 7 N.Y.C. & St-L.Ist 48 81 104 Hae 
os 1 Cc. L, St. L. & C.6s.101 101 101 + 2 70 60% 12 N.Y.C., M. C. 3%s. 63% 1 ‘ pa, A 
77% 31 Col. & So. ref. 4 ne 80 SO oo” 2 1% 3 HY. § a Sef G4 vies ~ *% + 7 
8? 2 Col & I SS RS SS 2 100% 100% 1 N. ¥ : W. 6s.100% 100% 100% 4+ % sae be 
re . Col ist 48... 86% 86 NG : 74 Gf 28 N.Y.G.E.L.,H.& P48 8% 67 1 0.917 
wi], Con. ts y 97 100 4 St 1 N.Y.G..E.L.,H.& P.58 88% 8N% ea 2 $10,917,500 
82% Comp ab. R. 6s SSK ONTOS INA a2 1 FPF BONDS 
6 DEL. & H. eq. 4%s. $7 07 97 wen a N.Y.,N.I 101.00 ) 0.24 100.98 + .48 
7k a Del. & Hud. ref $s. S4 R34 S4 =o eo 5 - : y , * a 90 95.30 Of 
87? 11 s. RN S71 && 1? 0 i 5 7 + see Me ap? ; ol ¥ 9 ( 0 U3.64 2 
Ty 41 141 ic 66% 64% 6 re - mu ~ ; $ ee ays c 4 s tO MWK, oO +4 M 4 5.20 95.20 
6m 45 3 is. 60 aSu od &4 : oo UN. FE. Bye adj. 9s.. 10% & - .36 92 3.58 03.70 Of 
7 69 19 71 70 =i Poe Bt N.Y. Rye. be. 8.:08.. 50 rob 1 Rusa ; 
m4 &3 4 rs 4. SHG ao 89% + 1 ; oy , N ¥ Tel & T. 66. .100 1, Me 100.96 100.06 
6% i$%*%4% $11 D:troit City Gas 5s %% WY 6% i 14 Ay — a Me a Fel . 148. RN% ie 1 iG O° 04.4 2 95.30 95.36 4 
81k 70 4 Det. United con. 4%s 71% 71% 7% + ; , Me Rk, ‘ “3 ig ges . of d J oh, — 3% 5.72 1 3.26 93.64 4 
92 8O 20 Dfst. Sccurities 5s any, 80% 894 4+ - . —y gare Gs...101% 101% + if “ 9.60 99.60 O08 
* : V Ww. & B. 4%s. 45% 43 2 100.02 4 S 99.54 99.58 or 
100 oS 1 ED. EL. ILL. N. ¥ 2 N. & W. div. 4s 81% 80% +1 10Gu 1 10 106 a 
con 5s 99 99 és N. & W. con. 4s SO14 7u%, \, 106 4 
70% 12 Erie ist con. 4s 60% 60% — 1% N. & W. ev. Gs......106% 105% 105% % $63,212,300 
57! 17 Erie gen. .4s wy 48% — 11 Nor. So. 5s, A...... @l x = & as 
2 90 Erie con. 4s, A 43 43 — % Nor. Pac. reg. 4s.. TRY4 78% 784% + 1% 
J ’ $ . " % 
os 
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Annalist Open Market | 











ey 


le. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

208 So. La Salle St. | 
GO. 


j 120 Broadway 
K CHICA 


NEW YOR 


Liberty Bonds 
Victory Bonds 
Old Government Bonds } 


Odd Lots Round Blocks 
Coupon—-Registered 


The Oldest House in America 


recognized standing. 


are 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


given. 


Address, The Open 


Never- 





J. I. Case Plow 


Com. & Pfd. 


American Cities 
Com., Pfd. and Bonds 











MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto & Montreal 
120 Broadway New York City 








Specializing Exclusively in 
GOVERNMENT BONDS 

















Bonds 


Bonds 

















ROBINSON& CoO. || © 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange. 














( 





Liberty Bonds 
(All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


5 Broad St., ew York 


J 
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On Stock Market 


Correspondence”, )705 es 
° All Invest t 
lavited. fn” 


E. W. WAGNER & CO. 


Members N. Y. Stock Erchange 
33 New Street, New York 


{ Mad Av. & 42d St 
105 West S2d St 















































UNITED STATES AND TERRITORIES 


—Offered— 


Do coupon 


canada 5s, 
Canada 
Do 5s, 


Cuban Govt. 
Cuban Govt. 


apanese 
Norway 6s, 


Feb., 


54s, Ne 


Do Feb., 


—-Bid for— 


At By 

U. S. 2s, reg., 1930...... Q.J 100% C. F. Childs & Co.... 
Do coupon, 1930........ Q.J 100% ™ 
S. 4s, reg., 1925...... Q.F 106% aa 
Do coupon, 1925........ Q.F 106% - 
Pan. Canal 2s,reg.,'16-'36.Q.F 100 a 
Do coupon, 1916-36..... Q.F 100 ” 
Pan.Canal 2s,reg.,’18-'38.Q.N 100 " 
Do coupon ee ..Q.N 100 
Panama 3s, reg., 1961........ 8x14 = 
ieéaceeeceen® Rat, = 


At 
100%4 
100% 
10656 
1065% 
100% 
100% 
100% 
1001%4 

9014 

90% 


By 
Cc. F. Childs &°Co. 


“ 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920.. 974 Bull & Eldredge..... 
Argentine 6s, 1920.......... 99% Salomon Bros. & Hutz 
Bsc ceccossvocce 98 = 
Be, Bs cevcccaéses 96% Bull & Eldredge...... 
BE « ccccvcccesecese 97% ee 
Caonndia Ge, MBE. ccccccscccces 95% Salomon Bros. & Hutz 
De, Fe sasavenccascccccs 96% Bull & Eldredge....... 
Bei: TEED. cc cccece 78% = 
Ga, 1044......c0 92714 om 
Cuban Govt. 4%s, 1949...... 4 7 
Dominican Rep. 5s, 1958..... CP Me BD Giiociscsccs 
Italian Govt. (lire) 5s....... 91 Bull & Eldredge...... 
ee in<  wenateus  “uaieukea 
Feb., 1923....... 90 Salomon Bros. & Hutz 
Russian Govt. 544s, Dec., '21. 40 Bull & Eldredge...... 
Russian ruble F & A., 5s, 
"D ekebeeeetsdaceanes vi ” 
Swedish Govt. 6s, 1939....... 97% ” 
Switzerland 5s, March, 1920. 9% Salomon Bros. & Hutz 
Do »%s, August, 1929...... 934% 
Un. Kingdom of Gt: B. & I. 
Wins TS +6 cedweotase 99% Bull & Eldrelge... 
DO NOWig Bea cccecccnescne 97% Salomon Bros. & Hut- 
BGs wh ccccccucsses 93 


97% 
90% 
9S 
97% 
97% 
95% 
97 
79% 
93 
92 
93 
94 
67 
WA, 
43 


80 
98 

99% 
93% 


100 
97% 
93%4 


Bull & Eldredge. 
Salomon Bros. & Hutz 


Bull & Eldredge. 


Salomon Bros. & Hutz 
Bull & Eldredge. 


Miller & Co. 

Bull &Eldredge. 

S. Goldschmidt. 
Salomon Bros. & Hutz 
Bull & Eldredge. 


“ 


Salomon Bros. & Hutz 


Bull & Eldredze. 
Salomon Bros. & Lutz 


MUNICIPALS, Etc., Including Notes 


; Branches +; 26 Court St., Bklyn ——Offered—— 
f (S10 Broad S8t., Newark. At By 
i a= Abington (Mass.) coupon 4s, May, 1929 .......scccecceeces *4.60 Estabrook & Co. 
PE GED BR, Tin ht dn cvecccccncetee 25ddddesscncwenus *4.62 
. Alliance (Ohio) City's Port. St. Imp 5s, serial........... *4.75 A. BE. Aub & Co., Cin. 
WE OFFER Alliance (Ohio) Waterworks 5s, serial ...........eeees4- *4.75 * 
PAIGE DETROIT MOTOR CO. Avandia: Gia.) We. Wi Be, BOD ccc ccvcnstscccvesiccced 5.25 W.L.Slayton&Co.,Tol. 
7% Preferred to yield 7.15% Aaheowtite CF. ©.) Gibe, BOGGS «occ cccccnvccccvcccvccocsecs *4.85 R. M. Grant & Co. 
ee COS Ole, . ccceinsckavbaneuaWanweencecel *5.50 W.L.Slayton&Co.,Tol. 
Be ae Cis aed i, ks 0:06 kcnt cee ddavncesincecant *4.41 R. M. Grant & Co. 
i BULL & EI DREDGE, Bay City (Mich,) Se, 1986....... scccccccccccccccsescccacce *4.65 “ 
¢ re ree i Pe cosesean 6046004040 0uneaeeekees ieee *4.60 
M be N York Stock Excha ? 
20 Bread 8. N.Y. ‘Tel, Rector 2460 | Billings (Mon.) 5a, 1934......... .....cesceceecees éanpuada *4.70 A. E. Aub & Co., Cin. 
: Mints Cile.) Ge, FOM., WT. ons ccscseccccccccvceccesscossecee *4.60 Estabrook & Co. 
; { eee Co. Ge DG BERD onc duns nescescadccdbsancecd "5.10 W.L.Slayton&Co.,Tol. 
; | | Bell Co. (Ky.) Road and Bridge 5s, 1942. *4.80 R. M. Grant & Co. 
. ates CHD Be, BB. cc ccceicccscconascue dscccsossced *4.45 Estabrook & Co. 
awrence Chamberlain & Co. Buncombe Co. (N. C.) R. & B Aer er *4.830 <A. E. Aub & Co., Cin. 
Incorporated eeeenens Cam.) Ge, TG. i.6ccsccsisssce stesveosqensees *4.40 KR. M. Grant & Co. 
31 Nassau St. New York Calcasieu Parish (La.) Road 5s, 1922 ..........ccceeceees *4.85 ” 
Cambridge (Mass.) reg. 3448, 1034 .......ccccccccccccccees *4.50 Estabrook & Co. 
Concord (Mass.) 4s, 1928. . ie Ceedtpecesdnebeeege *4.50 "7 
Cleveland Heights (Ohio) School. , GRE ccveccsonensve *4.75 <A. E. Aub & Co., Cin. 
¥ Mark A Noble Theodore ©. Corwin Coan Cre, CED Gaiskcc.  vksinnsne wtgeecesédbdes thieves *5.25 - 
4 NOBLE & CORWIN Chicago (11) Special Assessment 5s .............eeeeeeee *5.00 
eee GEO) Ta Wee © scree cc scccvccécutiess, seccceses *4.55 R. M. Grant & Co. 
25 Broad St. New York Dade Co. (#la.) School 6s, ON: «doe eee ee *5.25 W.L.Slayton&Co.,Tol. 
Bank & Trust Co. Stocks Defiance Co. (O.) Rd. Se, 1920-20 ........cccccccccccccces *4.70 a 
Insurance Co. Stocks Des Moines (Iowa) Sch. Dist. 5s, 1983-38 ........ .cceeeees *4.50 R. M. Grant & Co. 
Telephone 1111 Broad ees Gaeeee se. Se Re GD Re occas ccedddevcdedossnantt "4.55 = ¢ 
Danbury (Conn.) School 48, 1954-55 .......... cece ee cceeee *4.65 ” 
A — Light & Tracticn Duval Co. (Fla.) coupon gold 5s, Dec., 1939 ..........-2-46. *4.75 Sstabrook & Co. 
i Ce BO, Fe cs ecnnls css. wcdtiancsvidadeaweseneces ari J.S.Rippel&Co, New’« 
Pacific Gas & Electric 
Masex Coumty 46, 2900. .nccccccccs sccccccccssccccecscescoce 9514 - 
a ee Excelsior Spgs. (Mo.) School 4s, 1922-32 .............000. 5.00 W.L.Slayton&Co.,Tol. 
- ate Fall River (Mass.) 340, 100%..........ccccscecee scccseces *4.55 RR. M. Grant & Co. 
: MacQuoid & Coady i I WI, MI inncicic dacwackigentcnd -esezeniaaee *4.40 J.S.Rippel&Co.,New’k 
- Members New York Stock Exchange Grant Parish (La.) Rd. dis. iis, °20-'47.......ccccccccecce *5.12 W.L.Slayton &Co.,Tol. 
} 14 Wall St., New York. Tel. Rector 9970. | Greenlee Co. (Ariz.) Highway 6s, 1939...........00ceeeee: *5.00 A. E. Aub & Co., Cin. 
‘ Gecwviiie. 40. .} Daeek Be MD an dndecdcccasscdinnsnese *4.75 KR. M. Grant & Co. 
j a Groton (Conn.) Funding Se, 1920-26 .....ccccsccccccccccs 4.40 aed 
eres Ca. CRO. BE. GR BRORHTS ccccdssesuistcctaacees *4.75 <A. E. Aub & Co., Cin. 
Merrill DIVERSIFIED Sinevie Ce. CRUE.) Oe, MEG onc csc cccrcsescsscicccessds 4.75 _ 
j Lynch INVESTMENT Baréford (Ctam:) Gas. 100BBT 2.00... cccccccgeccscccceves *4.35 R. M. Grant & Co. 
ar Co : Hernando Co. (Fla.) School Bldg. 6s, 1949............... 5.00 W.L.Slayton&Co., Tol. 
° Yield 7.12% Hickory (N. C.) Highway 68, 1924 .............ccececceecs *5.10 A. E. Aub & Co., Cin. 
‘ Houston (Tex.) 5s, 1952 on epee , eee ee a eae oo °4.80 = 
120 Broadway. Send for Circular C-38 Hillsborough Co. (Fla.) MRR, COE ncscisiccrncnndescetl *4.85 R. M. Grant & Co. 
— Holloway (Ohio) Ga, 1000-"D. ......cccceccccccce cocccccce *4.90 W.L.Slayton&Co.,Tol 
Biotenes Ca. - 40.) TOR. Ge, BEERS .cccccccccecccccccscccs *4.70 - 
FP ey . eet Cb CH, Bicca sionsdecrccddcdccddccccncies *4.830 A. E. Aub & Co., Cin. 
Aetna Explosives Sens Ci, CHT GK, Ts. 66h nsdtonvcéghsscionesiinss *5.37 W.L.Slayton&Co.,Tol. 
Series B, Jan., 1941 if. | Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... *4.45 Estabrook & Co. 
Bought, Sold & Quoted. |] | Lakeland (Fla.) 68, 1929... 2... ....20cc05 scence eceeeeeee *5.10 W.L.Slayton&Co.,Tol 
ALFRED F. INGOLD & CO. | Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920..°%5.25 Estabrook & Co. 
Races Cie: Ce: GR, Be cccdaaes Sbdenddasdsstuccacden *4.62 _ 
—— ~ 74 B'way, | 3 einen y Gila. ane 150 a 
‘ 3991-2 New York Lynn (Mass.) 34s, Be Se cecccessttesee Seeeceocesroosesss . 
ST —— MamatietS CREaGs.) G0, WIG. cn. cccccsicsccccscccscoscescse *4.60 - 














Outside 


Securities 


Bought—Sold—Quoted 


C1LHUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE 1g74 
66 Kroadway New York 














| L. I. Mont. Ex. 5s, 1945 
| Oregon Cal. R. R. 5s, 1927 
West. Va. & Pitts. 4s, 1990 
Coal River 4s, 1945 
L. L, No. Sh. Branch 5s, 1932 | 


BAKER, CARRUTHERS & PELL 


| 15 Broad St. Phone 5161 Hanover 
1 




















IP MONCIPAL BONDS _ 


pRaNnDon GORD OV 
WADDELL ) 


Ground Floor, Singer Building | 


| 89 Liberty Street, New York | | 


Telephone Cortlandt 3183 




















**BOND TOPICS” 


our monthly free on request fer Booklet 8%. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Caneda, 
Write for List. 
Toledo, Ohic. 














netting 444 % to 6%. 
Dime Bank Bidg., 








California Packing Corporation 
71% Cumulative Convertible Preferred 
Steck. 


SUTRO BROS. & CO., 
Members New York Stock Exchange. 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 











CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Gt, M.Y. 137 Ge. La Salle 6t., Chicage. 




















Morton Lachenbruch & Co. 


q 

| Investment Bankers. 

| — ADELPHIA NEW YORK 
le Bidg. 


42 Bread St. 
_ Spruce 381 Tel. Broad 7300 | 





| "Tel 








Philadelphia, Wim., & Balt. Stk. Tr. 4’s 1921 
Barrett Manufacturing Co. Deb... 5’s 1939 
Pennsylvania Water & Power First 5’s 1940 
Portland Railway, Light & Power, 5’s 1942 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 


Penna. Tank Line 
Car Trusts 


Vielding 6.20% 
Schultz Brothers & Co. 


Swetland Bidg.. Cleveland. 0. 


























ee 




















edie ee ee 





New York, Monday, October 27, 1919 


THE ANNALIST 








Annalist Open Market 





| Canadian | 
| Government and Municipal 


| Bonds 


Wood Gundy& Co. | 


Incorporated 
14 Wall Street New York 
| Toronto Montreal London 
b P 














TORONTO 


DOMINION GOVERNMENT 
d 


an 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 
Members Toronto Stock Exchange 
85 Bay Street Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 


TOLEDO, OHIO— 


Secor & Bell 


Members New York Stock Exchange 
We invite your inquiry on 
Libbey-Owens Sheet Glass Com. & Pfd. | 


Owens Bottle. Preferred. | 
And all lecal securitics. 


Circular “A-10” on request. } 
| Gardner Bldg. Toledo | 























Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 








1 Marke? Letter | 
j OS BEQUEST 
C. J. KELLEY & CO. 


Investment Securities 
664 BROADWAY, NEW YORK 
Phone: Rector 8037-8038-S8039 











Fajardo Sugar 
Atlantic Refining 

“Right” & New Pfd. (W. I.) 
Holmes, Bulkley & Wardrop 


Members N. Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Geeen 6489 
Direct Private Wire to Pittsburgh. 





Guaranteed & Pref. R. BR. & Tel. Stocks 
Procter & Gamble Co. 
Brunswick-Balke-Collender Ce. Ptd. 
Manati Sugar Co. Commen 


5 Nassau S8t., N. ¥. Tel. Rector 9780. 


Local 
Securities 
THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580. 


Dominican Republic 5s, 1958 
Argentine Gov’t 5s, 1945 
Cuban Gov't 414s & 5s 
Japanese Gov't 4s & 4148 


COWEN & CO. 


6¥ Exchange Place. Tel. Rector 2364 


Sinclair Cent. Amer. Oil 
BOUGHT—SOLD—QUOTED. 
WEBB & CO. 
Phene Bread 5905. 35 Broad St., N. Y. 
SHORT TERM TAX EXEMPT SECURITIES 


Inquiries, Invited 














SALOMON BROS. & HUTZLER 
Members of New York Stock Hxchange 
27 Pine St., New York. Tel. John 6300 
35 Congress St., 


Boston 








lata tes | 


MUNICIPALS,Etc.,Including Notes—Continued 


——Offered— 

At By 
McAlester (Okla.) School 5s, 1944 ....... cece cece eeeenes *4.90 A. E. Aub & Co., Cin 
Manatee Co. (Fia:) School Gs, 1900... ..ccccccssccccsecvad 5.25 W.L.Slayton&Co. ,Tol 
Marietta (O.) Bridge Se, 19S0 ..nccccsccccesccnccscessces *4.70 R. M. Grant & Co. 
Mahoning Co. (O.) Road 5a, 1931 .......ccscccscccccccces *4.70 - 
Mises Crs.) Garp. Sa, TGBT BE onnccccccnicnceciccccscoss *4.75 ‘a 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ..... ecceccecee *4.5) Estabrook & Co. 


Minneapolis (Minn.) 4148, 1924 ........ccccecscceveceveees *4.55 R. M. Grant & Co. 
Montgomery Co. (Ohio) Hospital 5's, serial............. *4.70 <A. E. Aub & Co., Cin 
Morris County 4348, Que 1925. ........ccccee socncccccveress 4.40 J.S.Rippel&Co.,New'k 


Newbury Twp. (0.) Rd. 56,’20-’20. ...ccccoccsccccecce +. *4.90 


W.L.Slayton&Co.,Tol 


New Iberia (La.) paving 5s, '21-’380 .......ccccecccsceves %5.25 

Beemrasee CIE. DZ.) GAG, WAG. ccccccccccescvesesesesese ...-°4.45 Estabrook & Co. 
North Yakima Wash. Sewer 4s, 1926............ceeeeeees *4.80 W.L.Slayton&Co.,Tol 
Cate TER Ca GAA, TI anc ccc: nsindc6 0s 00ssecess *4.50 R. M. Grant & Co. 
Panola Co. (Miss.) Road 54s, 1934-42..........cceeeeeees *5.15 ai 

i coe ecnieebade” eianeweweaepaelenn 5.00 A. E. Aub & Co., Cin. 
Peabody (iimas.) 4a, 1681... .ccccccccccecs cccesccccseseces *4.€0 Estabrook & Co. 
Plainfield (N. J.) Ge, 210BI-O7..  .nccccccccccscoccecesscosse *4.40 J.S.Rippel&Co.,New’k 
Portiand (Ore.) coupom Se, 1088 ...cccccccccccccccccccoses *4.70 Estabrook & Co 
PortinnGd Gife.} Water 46, BEE oc cccscvcvccssccoscctesss R. M. Grant & Co 
Price (Utah) Water Ge, 1980-34 ...cccccccccccccsccccsecess 5.25 + 

Putnam Co. (Fla.) R. & B. 6s, 1923-44.......... W.L.Slayton &Co.,Tol 
Portsmouth (Va.) Gs, 1928. ...ccccsce socccccsccccscssecece R. M. Grant & Co 


Richmond ‘Twp. (O.) Road 5s, 1920-29 
Ross Co. (Ohio) Funding 5s, 1927 
Salem (Mass.) reg. 3%s, 1923.... 

Salt Lake City (Utah) 5s, 1939-29. 








W.L.Slayton&Co.,'To 
A. E. Aub & Co., Cin 
Estabrook & Co 

R. M. Grant & Co 


Salem (Maass.) 336s, 1928. .....cccccccccccsccsscccessceseose . 
Sarasota (Fia.) E. L. Sa, 1940 ....csccceccees diaewnndn *5.12 W.L.Slayton&Co., Tol 
San Antonio (Texas) 4348, 1920 ......cesccescccceececsceces 4.75 <A. E. Aub & Co., Cin 
Stamford (Texas) W. W. Gs, 1923 ......ccccsccccccvsccces *5.10 = 

St. Louis 4%, 1035.......... 4100 Steinberg & Co., St. L. 100% Steinberg & Co.,St. L 


St. Louis City 4s, 1928-31.... +96 


Stix & Co., St. L..... 
St. Louis City School 4s, 1939 +94 si 





961%4 Stix & Co., St. L 


EOOY COMER) BOWOr Ea, GTB. vsciccccccccsss eccgerecesoceses *4.70 <A. E. Aub & Co., Cir 
et Cee ae, ee GE, BORE « oicccccaccctctcddncasscnons *4.70 7 
OOOO: Bi Ts 6:5 06 on t60 0 0 one0s cs ecccncpscdacanes cones 74.60 Estabrook & Co 
Der CED Ga. TOG... oc 6.0 0n00c0cnsndbsneesnecvenes *4.60 ag 
Winchester (Mass.) coupon 3%s, October, 1926........... *4.60 ig 
Wyoming (Ohio) Sewer Ext:nsion 5s, serial............. 4.65 A. E. Aub & Co., Cin. 

*Basis. 

—Bid tor— —Offered— 
At By At By 

Wass. cm. 6008 Dios, Nov., “2B occ  ccccccce§ 8 «=—«_—s sere conce *4.40 Estabrook & Co 
New York 4%s, 1964-63...... 1091%4 Canfield & Bro....... 110% Canfield & Bro. 

DD Bay. Baa 6.56 tcccesecs 100 ae 100% as 

a See 100 ee 100% “ 
CN GR; TK ois ccccccccce —cm  \ Weledaeie, ° beainaible *4.50 Estabrook & Co. 
a. TW I 65.006 n 60 00wtneeninessaweweneseeees *4.70 = 

*Basis. 

PUBLIC UTILITIE 

Albany Southern 5s, 1939... 82 Redmond & Co........ 83 Redmond & Co. 
Am. Public Service 6s, 1942. 90 National City Co...... 94 National City Co. 
Am. Pr. & Lt. 6s, 2016...... 76 <A. F. Ingold & Co.... 80 A. F. Ingold & Co 

Be Sica br dakclwads daecod s80 9514 iid 95%4 


Amer. Waterw. Elec 5s, "34. 60 Dominick & Dominick. 


Asheville Power & Light Ist 


64 Dominick & Dominick 


i TI Rode ddees ces ccennns 80 Redmond & Co....... 86 Redmond & Co. 
Atlanta Gas Light 5s, 1947... 94 S. K. Phillips, Phila... ... = ........ 
Appalachian Power 5s, 1911. 70 A. F. Ingold & Co..... 72 <A. F. Ingold & Co. 
Augusta-Aiken Ry. & Elec. 

DR; Eo teadsedbasacnanece 25 Redmond & Co....... eee Cocccecce 
Baton Rouge El. Ist 5s, '39.. 80 Stone & Webster..... 85 Stone & Webster. 
Birmingham Ry. & L. 4%4s,'54 67 Miller & Co........... 71 Miller & Co. 

SS eeeeerrererr rrr 67 6s 71 se 
Cape Breton Elec. 5s, 1932... ... ss caweeees Soniiene 80 Stone & Webster. 
Cent. N. Y¥. Gas & El. 5s, 41 83 S. K. Phillips, Phila... ... = secccees 
Cin. Gas & Elec. 5s, 1956.... 90 A. B. Leach & Co..... 05 <A. B. Leach & Co. 
Cin. Gas & Transp. dble. gtd. 

TE dcbsdaccccvccccesces 95 = PY ue TTT TTT 
Cin. Gas Transp. 5s, 1933.... 9814 S. K. Phillips, Phila.. ...  «— ssseeees 
Cities Service deb. B........ 12) OK. I. Doherty... <2 167 H. L. Doherty. 

Se I a seks ccececeséaes 110% ” 112% " 

Citizens Gas (Ind.) 5s, '42... 85 Blodget & Co......... 93 Blodget & Co. 


Citizens G. & E. of Waterloo 


and Cedar Falls 5s, 1926.. 90 S. K. Phillips, Phila. 


91% S. Goldschmidt. 


Cleveland Elec. Ill. 5s, 1939.. 9014 S. Goldschmidt........ 
Columbia (S.C.) Ry. Gas & 

Electric 1st 5s, 1936....... 75 Redmond & Co........ 85 Redmond & Co. 
Columbus St. Ry. 5s, 1933... 6 Sg Le See ee 70 Miller & Co. 
Columbus G. & E. Ist 5s, '27. 87 <A. B. Leach & Co..... 91 A. B. Leach & Co. 

Dio Gab. BG, 1087....060 00 0c00 80 84 = 
Compton Heights 1st 5s, 1923 90 Stix & Co., St. Louis. 92 Stix & Co., St. Louis. 
Conn. Power ist 5s, '63..... 86 Stone & Webster...... 91 Stone & Webster. 
Connecticut Ry. & Lt. Co. 

Ast 414s, 1951, stamped..... 72 Redmond & Co........ 74 Redmond & Co. 

re 72 m 74 = 
Cons. Wat. (Utica) 1st 5s,'°30 93 Redmond & Co....... oss e0ecccee 

Do deb. Ss, 1080..........- 83 6 eae. eeaded 
Cumberland Co. P.&L.5s, 42. 75 A. B. Leach & Co.... 8 <A. B. Leach & Co. 
Dallas Elec. col. tr. 5s, '22.. 99% Stone & Webster...... eee coccecee 
Denver City Tramway 5s, ’33 50 S. Goldschmidt ....... 22.  “seeeeess 
Detroit Edison 7s, 1928...... 111 Spencer Trask & Co... 115 Spencer Trask & Co. 
Pastern Tex. Elec. 58, 1942.. 83 Stone & Webster...... 88 Stone & Webster. 
East St. Louis & Su». 5s, ’32 49% Steinberg & Co., St. L. 51 Steinberg & Co., St.L 
Economy Lt.&P.Co.1st 5s,'56 93 Redmond & Co....... 96 Redmond & Co. 
El Paso Electric 5s, 1982.... 86 Stone & Webster..... 91 Stone & Webster 
Eliz. & Trenton 5s, 1962..... 65 3B. H. & F. W. Pelzer. 70 B. H. & F. W. Pelzer. 
Galveston Elec. 5s, '40...... 4. Dawheos eocccece 84 Stone Webster. 
Galves.-Hous. Bl. 1st 58, 1954 ... = cevsecee «sw vvevees 82 x 
Georgia Ry. & Elec. ist cons. 

i TI enh ea cddoec50s-ccenes 89 Spencer Trask & Co.. 91 Spencer Trask & Co. 


Redmond & Co......... 
Ingold & Co.... 


Gen. Gas & Elec. 5s, 1932... 55 
Great Western Pr. Ist 6s, "49 95% A. F. 


TD GA, Te dt ct cece crscvce 9544 
Havana Electric 5s, 1952.... 85 Miller & Co........... 
Harwood Elec. Co. Ist 5s,°39 95 Redmond & Co........ 
Houston Elec. 5s, 1925...... 90 Stone & Webster..... 
Som Cee Bie, Fe, BGR oe ccs | wetenws 8 = ew a canes 


Kan. City Home Tel. 5s, '23 88 
Kan. City Long Dist. 5s, ‘23 87 
Kinloch Tel. Se, 1929........ »«- 

TO Te A, Tc evi vcvnves 98 Stix & Co., St. L..... 


“e 


65 Redmond & Co. 

96 A. E. Lewis & Co., L.A. 
964% A. F. Ingold & Co. 

88 Miller & Co. 


95 Stone & Webster. 


80 W. C. Orton. 
89 Steinberg & Co., St. L. 
88 Stix & Co., St. L. 





| 











THE 


Dominion SECURITIES 
CORPORATION, LIMITED 


ESTAS SHED i8o! 
HEAD OFFICE: 26 KING STREET EAST 
TORONTO 


MONTREA LONDON, &.C., ENG. 


Canadian 
Government 
Municipal and 
Cor poration 


Bor 10s 








( inadian 
Government, Municipal and 


Corporation 


urities 
A. E. AMES & CO. 


ished 1/889 
74 Broadway 
Toronto NEW YORK Montreal 
Tele; e 8045-6 Rector 











— CANADIAN 
War Loans Bonds, Stocks. 


We have special fac ates for handling 
raders on a 
CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members M tl Stook Bxchange 

































t 
Transportation Bidg. Montreal 
The Securities f 
The Pub ervice Corp. of N. J. 


Celluloid Company 
Singer Manufacturing Ce. 
HENRY BROTHERS & CO. 
Members J Stock Exchange 
71 Broadway, New York 
JOHN M. MILLER, Res. Partner, 
790 Broad St., Newark, N. J 
Teleph Market 1700 


Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 





Municipal and Corporation Bonds 


tatist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 
7% Participating Preferred 
LOCAI JUSTRIALS ONLY. 
Widener Building Philadelphia. 








CLEVELAND 
SECURITIES | 
AKRON RUBBERS | 


Write for information 





Address Dept. “A” 


ROLAND T. MEACHAM | 


| 
Member Cleveland Stock Exchange | 
Guardian Building Cleveland, Ohio 











| Cincinnati 
Service 
Bonde 
Stocks 
Channer & Sawyer 


Members Cincinnati Stock Eachange 
CINCINNATI, 0. 























| Procter & Gamble Co. 
Indian Refining Co. 


Westheimer & Co. 





Members } 














ew York Stock Exchange 
Balti: 


Cincinnsti, Obie. mere, Md. 








~ -saremas= = 


~ 


es 





THE ANNALIST 


New York, Monday, October 27, 1919 








Amer, Chicle 
Common 


Bought, Sold and Quoted 


DUNHAM: 


Investment Secwritices 
43 Exchange Place, New York 
Tclephones 8300-16 Hanover. 

















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 





STANDARD 





WEEKLY WILL BE 
SUMMARY MAILED 
ON TO 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIMERSCO, 


"Phone 4860-!-2-3-4 Bread 25 Bread St., N. Y. 


James M. Leopold &Co. 


Members New York Stock Exchange 


7 Wall St., N. Y. Tel.: Rector 1030 


N. Y. Honduras & Ros. Mines 
Vandalia Coal Co. 
Trenton Potteries 

Penn. Textile 


Guffy-Gillespie Oil Co. 
Common & Preferred 


Bought—Sold—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 


Members N.Y. 4 Pittsburgh Stock Exchanges 

FRICK BLDG., 111 BROADWAY 

PITTSBURGH NEW YORK 
Ritz Carlton Hotel, Phila. 














Utica and 
Central New York Securities 


Inquiries invited, 


‘Mohawk Valley Investment. 


| Corporation 
| Utica. New York. | 

















Kirby Lumber 
Com. & Pfd. 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel Broad 7695 


Boston Mex. Petroleum 
Bought—Sold—Quoted 


Chater & Edey 


35 Wall St., New York 
Tel. Hanover 7224 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Kector 5000. 120 B' way, New York. 














WE OFFER 
A. F. MORSE LUMBER CO. 
x Preferred Stock 
With bonus of common stock 
We invite inquiries on this investment 
which shows such a handsome return. 
LEWIS & CO. 
Industrial Trust Bidg., Providence, R. I 











RHODE ISLAND 
SECURITIES 
Brown, Lisle & Marshall, 


Providence, R. L 














PUBLIC 


Laclede Gas Light 7s, 1929.. 
Re wets Gi: BRB. cc ccccacssce 
Los Angeies Gas & Elec. Ist 
& Rfd. 5s, 1939.. oe 
Los Angeles Rwy. Ist 5s, ‘38. 
Los Angeles Rwy. Ist & ref. 
Ss, 1940 everieTy 7 
inter. Traction 4s, 1949...... 
Knoxville Ry. & Lt. 5s, 1945 
Long Island Ltg. 5s, 1936.... 
Louisville Ry. 5s, 1930....... 
Louisville Ltg. 5s, 1953. , 
Madison River Pr. 5s, 1935.. 
Memphis St. Ry. 5s, 14M5.... 
Mich. City G. & E. *s, 1937. 
Michigan North Pow. 5s, ‘41 
Middle West Utilities 6s, ‘25. 
Minn. Gen. Blec. Ist 5s, "24. 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, 1941..... 
Mo. Edison Ele« ' 
Mobile Lt. & Pr. 5s, 1941. 
Mutual Union Tel. %s, 1941 
Nashville Ry. & Lt. 5s, 1958, 
BS GR Tvs dovcases ceed 
N. J. & Hud. Riv. Ry. &Fy.4s 
N. Orleans Ry. & Lt. 5s. 
Nevada-Cal. Elec. 6s, '46... 
New York & Westchester 
Lighting gen. 4s, 2004 
Niagara Falls Power 5s, '32. 
North Jersey St. Ry. 4s, ‘48. 
North States Pr. 5s, 1941. 
N. Ontario Lt. & Pr. 6s, 1931 
Power (Niagara 


Ontario 
Falls) 6s, 1921 ss te 
Ontario Transmission 5s, ‘45 
Omaha & Council Biurts Ry. 
& Lridge 5s, 1928.......... 
Pacific Lt. & P. 5s, 1930.... 
Pacifie Coast 5s, 1946 


Pac. Light & Pow. ist & Ref. 


5s, due 1951.... us bon 
Pacific G. & E. g. & r. 5s, "42 
Pensacola Elec. 5s, 1931..... 
Portland (Ore.) Ry., Lt. & 
Pr. 5s, 1942 
Puget Sound Trac. Lt. & Pr 
7s, 1921 
Rutland (Vt.) Ry. Lt. & Pr. 
ee ee . 
San Antonio Wat. Sup. 5s, '33 
St. Jos. Ry. L., H. & P. 5s,'37 
Salmon River Pr. 5s, 1952.. 
Stand. Gas & Blec. 6s, 1935 
St. Louis & Sub. 5s, 1921... 
Do gem. Se, 1988. ......0.. 
St. L. Ry. (B'way) 4%s, ‘20 
St. Louis Transit 5s, 1924.... 
Seattle Elec. 5s, 1929........ 
Shawnee G. & El. 5s, 1926. 
Seattle Blec. 5s, 1939........ 
Seattle Elec. 5s, 1949.... 
So. Cal. Gas Ist 6s, 1950.. 
So. Counties Gas Ist 54s, ° 
So. Cal. Edison Gen. 5s, 1939 
So. Cal. Edison 6s, 1944...... 
So. Jersey Gas & Elec. 5s, ‘53 
Superior Water, Lt. 
ek. ee es eas Se cecacee 
Do Ist 5s, 1965 
Syracuse Lighting Co. Ist 5s, 
TOME sansecas 


Syracuse Lt. & Pr. Co. 5s, ... 


Tampa (Fla.) El. 1st 5s, ‘33. 
Toronto Power 5s, WJ24...... 
Topeka Ry. 5s, 1930......... 
Topeka Edison 5s, 1930... 
Twin States G. & E. 5s, 1953 
United Elec. (N.J.) 4s, 1949. 
Union El. L. & P. 1st 5s, '32.. 
United Rys. (St. L.) 4s, 1934 
United Lt. & Ry. 5s, 1932. 
Virginia & S. W. Ry. Ist 
OO We. Dees hb shane obs 
Wheeling Trac. Co. Ist mtg. 
iy Mn ch eee docuscuchdsuane 
Wis. Pub. Service 5s, 1942.. 
Wisconsin Edison 6s, 1924... 


Atlantic Gulf & W. Tf. 5s.... 
Atlanta, Birmingham & At- 
lantic Se, “34........ 
Buffalo & Susq. Ist 4s, 1963. 
Thi., Peoria -& St. L. pr. In. 
eer 
Cin., Hamilton & Dayton gen. 
i, Dens abthetewecintncenen 
Cleveland Term. Ry. 4s, "95.. 
Cumb. & Penn. R. R. 5s, ‘21. 
Florida Central & Peninsular 
4%s, 1961 
Ge INE caedannacnsdadsenta 
Kentucky & Ind. Ter. Ist 
Little Rock & Hot Spgs. Ist 
4s, 1930 ........ ooné on 40 
Macon Terminal 5s, 1956.... 
New Mex. Ry. & Coal 5s, '47 
ee We “Gils ceccccnssccnseced 
Rock Island & Frisco Term. 
Ist 5s, 1927 .. 
Seaboard Air Line Cons 6s, 
Se Kédencdadncconcnsccends 
So. Car. & Ga. 5%4s, 1929.... 
Ulster & Delaware R. R. ist 
Bh, De. 5 0ded0005 bdacsesues 
Vicks. & Meridian ist 6s, '21 


UTILITIES—Continued 


—Bid for— 

AL By 

99 Steinberg & Co., St. L. 
90 _ 


92% A. E. Lewis & Co., L.A. 
73 = 


60 “ 
29 Miller & Co...... 
70 se 


SO A. F. Ingold & Co 
8& Miller & Co..... 
SO . 
eS J. 
66 Miller & Co siled 
89 =6S. K. Phillips, Phila.. 
SS on 

92%, A. H. Bickmore & Co. 
ot Spencer Trask & Co.. 
76% Stone & Webster...... 
NO Mer & COe . cvccccess 
6 Stix & Co., St. L..... 
SO Seer GA ck kcccces 
Ss?) Blodget & Cv 
70 Miller & Co. 
0 - 

66 a Be. 2 B.S. 
Goldschmidt 
Trask & Co, 


Nickerson, Jr... 


Pelzer 
Ww 6S 


90 Spencer 


62 Redmond & Co........ 
93% Spencer Trasx & Co.. 
w B. H. & F. W..Pelzer. 
85144 A. F. Ingold & Co 

Sl ane 


95 Blodget & Co.... 
80 oe 


79 Redmond & Co 
83 White, Weld & Co... 


89% A.E.Lewis&Co.,Los A. 
92 a 


62% A. F. Ingold & Co.... 


97% A. F. Ingold & Co.... 
54> Redmond & Co 
81 Stix & Co., St. L... 

7 Redmond & Co........ 
86144 A. F. Ingold & Co.... 


78% . 
93 Steinberg & Co., St.L. 


45 Stix & Co., St. L..... 
86 Stone & Webster..... 
50 =S. K. Phillips, Phila.. 
90 Le Oo ee 
77 <A. F. Ingold & Co.. 

96% A. E. Lewis & Co.,L.A. 
88 A. E. Lewis & Co.,L.A. 
99 - 
80 A. F. 


Ingold & Co.... 


70 Redmond & Co....... 


87 os 


86 Stone & Webster...... 
8 Blodget & Co......... 
86 H. 1. Nicholas & Co.. 


7l <A. H. Bickmore & Co. 


88 Steinberg & Co., St. L. 
MY, Stix & Co., St. L...... 
80% A. F. Ingold & Co.... 


70 Redmond & Co........ 
70 

81 <A. F. Ingold & Co.... 
85 Di 

82% S. Goldschmidt ...... 
40 F. J. Lisman & Co.... 
72 J. S. Farlee & Co.... 


20 :F. J. Lisman & Co... 


78 “ 
65 “= 
97 H. I. Nicholas & Co... 


86% S. Goldschmidt........ 


83 Stix & Co., St. Louis. 


8 Blodget & Co......... 
7 ¥F. J. Lisman & Co.... 
78 ee 


72 +S. Goldschmidt........ 
95% oe a 
80 Redmond & Co........ 


0 *¥F. J. Lisman « Co.... 


—Offered—— 

At By 

99%, Stix & Co., St. L 

91 Steinberg & Co., St. LL 


94 «6A. E. Lewis & Co., L.A. 
7644 = 


65 es 
32 Miller & Co. 
15 me 


84 <A. F. Ingold & Co. 
92 Miller & Co. 


95 J. Nickerson, Jr. 
72 Miller & Co.. 


95% A. H. Bickmore & Co. 


9544 Spencer Trask & Co. 


87 Stix & Co., St. L. 
ST Miller & Co 

94 Blodget & Co. 
7 Miller & Co. 

95 o 

68% B. H. & F. W 
45 S. Goldschmidt 
96 Spencer Trask & Co. 


Pelzer 


6 Redmond & Co. 


5506=C<«<‘@&iB. HH. & FF. W.. Pelzer. 


&3 A. F. Ingold & Co. 


99 Blodget & Co. 


81 Redmond & Co 
83 White, Weld & Co. 
85 Blodget & Co. 


90% A.E.Lewis&Co.,Los A. 
93%4 ae 

80 Stone & Webster. 

64% A. F. Ingold & Co. 
99 A. F. Ingold & Co. 


65 Redmond & Co. 


& Redmond & Co. 


87 A. F. Ingold & Co. 
95 Steinberg & Co., St.L 
96 « 


46 Steinberg & Co., St. L. 
90 Stone & Webster. 


96 Blodget & Co 


79 «6A. F. Ingold & Co 
97% A. E. Lewis & Co.,L.A. 


8914 
9914 
83 A. F. Ingold & Co. 


80 Redmond & Co. 


92 Redmond & Co. 


92 Stone & Webster. 
91 Blodget & Co. 


75 <A. H. Bickmore & Co. 
72 J.S.Rippel & Co.,New’'k 
90 Steinberg & Co., St. L. 
55 Stix & Co., St. L. 
82 <A. F. Ingold & Co. 


75 Redmond & Co. 


J. Lisman & Co. 
Farlee & Co. 


40 F. J. Lisman & Co. 


90 “ 
73 . 
87% S. Goldschmidt. 


83 Stix & Co., St. Louis. 


67 “ 
90 Blodget & Co. 


87 Stix & Co., St. Louis. 


7 8S. Goldschmidt. 


| 








Minneapolis Gas Light 5s, 1930 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Lake Shore Elec. Ist & Gen. 5s, 1923, 
American Light & Traction Com. 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bldg., Chicago 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 


Chicago Milwaukee Toledo St. Louls 
sten Minneapolis Philadelphia 
Denver Montreal Toronto 








BOWRING &CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 





‘ol. bia G phoph 
Du Pont Powder Securities 
American Type Founders 
Internat’! Salt Stk. & Bonds 
Hercules Powder 

Atlas Powder 

Du Pont Chemical Pfd. 


Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York 














Sugar Stocks 
Bank Stocks 
Miscellaneous Securities 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Rector. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Bowling Green 7360. 


All Mexican 


Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8. Liebeskind 
50 Broad St., N. Y¥. Tel. Broad 3537. 

















~ Unlisted 
| STOCKS & BONDS 


Inquiries Invited 


DODGE & CO. 


__New York City 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Buffalo, N. Y. 


| 
| 
} 


RS. 


| 74 Broadway _ 














Amer. Can. Deb. 5s, 1928 
Spokane Internat’l Ist 5s 
Mobile & Ohio Ist 6s 
Western Transit 344s 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St., N. Y. ’Phone John 6136 








M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 


Carib Syndicate Ltd. 


Bought, Sold ‘& Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pine St. New York 

















Hendee Mfg. Com. 
Splitdorf Elec. Com. & Pfd. 


PURDY & CO., 
34 Pine St., 


New York. 


Telephone 
John 3174 

















Madison River Power 5’s 


JACOB ZELLER 
Tel. 5238 John = =—=ss: 40: Wall Street 

















q 








New York, Monday, October 27, 1919 


THE ANNALIST 











I-H MacMasters & Co. 


MEMBERS, 
QONGOLIDATED STO STOCK EXCHANGE of NEW YORK 


U.S.Rubber 


A two-page compreh -nsive 
analysis of this leading rub 
ber company discussing 
earnings, potentialities fi 
nancial and market position 
of the stock, ete., is con 
tained in our forthcoming 
weekly MARKET OPINION 
This issue also treats among 
others 


ROYAL DUTCH 
CALIFORNIA PACKING 
UNION OIL OF DEL. 
U. S. STEAMSHIP 
MARCONI WIRELESS 
MAIBOHN MOTORS 


Gratis on request for G-16 


69 WALL STREET 
NEW YORK. 


Phones: Hanover 9536 -7-8-9 


its 














Complete facilities 
for the execution of 
orders in all markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 


H.T.Greenwoon & ©, 


Irembers (noohotated Stock Lxchanged lea tirk 
7] WALL St. New YoRK 


Telephone. . RECTOR 69353 
—EEE SO - 














THOMSON 


AND 
42 Broadway, New York 

209 S. La Salle St, Chicago 
Fletcher Amer. Nat'l B’k Bid'g, 
Indianapolis 

York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Stock Exchange 


Chicago Board of Trade 
Exchange 


New 


Members 
of 


Winnipeg Grain 














Reichsmarks 


The extremely low rate of German 
Exchange has been a great incentive 
for people here to invest in Mark- 
Exchange. 


I have made arrangements with the 
Dresdner Pank and the Deutsche Bank 
to open for customers interest bearing 
deposit account for Mark 500 and more 


Check account 1%%, one month 24% 


3 months and longer 3% 


A. WUNNENBERG 
34 Pine Street New York 


Tel. 676 John 














BAR=6FSKS 


IBEAVER ST 055 UNION. YSQ 
BROAD 3045-PHONES-STUYVE S467 





The First National Bank of Jackson, located 
at Jackson, in the State of Georgia, is 
closing its affairs All note-holders and 
other creditors of the association are there- 
fore hereby notified to present the notes and 
other claims for payment. 
August 29, 1919. 
J. H. CARMICHAEL, President. 








FOR RESEARCH. 

The New York Times Index gives date 
and place of every event. Published quar- 
terly. $2 a volume. Times Square, New 
York.—Advt. 











INDUSTRIAL AND MISCELLANEOUS 















—-Bid for—— —Offered— 
At By At By 
Adams Exp. 4s, '47....... 53 Baker,Carruthers&Pell. 57 Baker,Carruthers&Pell 
Ala. Steel &Shpbldg. 6s, ‘30 99 ns mae wie skaee 
Amer. Bakery 6s, 1927....... 96 100% Baker,Carruthers&Pell 
American Book 6s, 1928.... 98 “tk | witeboie 
Ame. Brake Shoe @ PGy.G60"08 9  “  — — =  —§ ges cesesess 
Amer. Brewing 6s, 1923 _— ™ ~~ ~ ™ 6 chee) -hahceeee 
heen Gee a eee... TF “ * Cae  dasssees 
American Hominy 5s, 1927.. 92% a ee 
AEE. BORDA. “Te dcccccsenses 97 99 Baker,Carruthers&Pell 
American Lithographic Ua."21 91 i“ = #£#. - j= + -— «ee esesseces 
American Malting 5s, 1926.. 0 Tr andes aed 
Amer. Oil Fields ist 6s, 1930. 83 A.E.Lewis&Co.,Los A.. 86 A.E.Lewis&Co.,Los A. 
Am. Pipe & Const. Sec. 6s, ‘22. 99 Baker,Carruthers&Pell. ...  ...... 
Am. Pipe & Fdy. 6s, 1928.... 98 ~~ ee Wet eee 0” Shae 
Am. Steamship 5s, 1920.. 9X14 
Am. Road Machinery 6s, °38 6 S. K. Phillips, Phila. ... = ........ 
Am. Spirits Mfg. 6s, °20..... 97 Baker,Carruthers&Pell. ...  ........ 
Am. Tube & Stamp. 5s, 1932 ‘ST - ae ‘ 
Atlas Portland Cement 68.25 ... =... .....-. 9544 ee 
Beech Creek C. & C. ds, ‘44. WM S K. Phillips, Phila 
Buffalo & Susq. Iron 5s, '26. ‘%2 saker, Carrutih«rs&Pelt ... P non 
Can. Car & Fdy. Ist 6s, 1939 8&8 91 Baker, Carruthers&Pe! 
Canadian T. & IL. 6s, 1932. S4 
Can. Cons. Felt Ist 6s, 1940.. SS a ee eee sor 
Central Lron & Steel 5s, 1925. 96 S. K. Phillips, Phila... ... = ..... 
Cons. Coa] 4%s, 1934........ _ oe Baker,Carruthers&Pel!li 86 3aker, Carruthe rs&P 
DO 268, Bh, Bees 46ca000 REG 8614 
Cone. Coad Gh, Files vscsccece 99 Spencer Trask & Co. 100 Spencer Trask & C 
Cons. Coal 414s, 1922... 101144 H. I. Nicholas & Co poe aakahal ire 
Do conv. 6s, 1923. . 97% sa 99 4H. I. Nicholas & C 
Diamond Ice & Coal Is ee, oes) =. lle wm RS erga. teeanduae 
Wominion Tex. 6s, 1925..... gaker,Carruthers&Pell ... =... 222s 
Dominion Glass 6s, 19° SS = mie. 5). “Heche 
Dillman Baking 6s, 1935 70 <A. F. Ingold & Co..... 80 <A. F. Ingold & Co 
Empire Gas & Fuel 6s, 1924 er weeees 99 S. Goldschmidt 
Fairmont Coal 5s, 1931...... 8S14 Baker,Carruthers&Pell 90 H. I. Nicholas & Co 
General Baking 6s, 1936...... 92 Steinberg & Co., St. L. 93 Steinberg & Co., Stl 
Tietiy Bite Ga; BAER. sc. ccccess SO Baker,Carruthers&Pell. ... b botoata 
Huntington L. & 1. 6s, 1914-27 99% A.E.Lewis&Cu.,Los A. 99% A.E.Lewis&Co.,Lo \ 
Hocking Coal Co. 6s, 1932 a oe ee or ee 
En@iam ret. GS, BGEL....cccccce 9914 Baker,Carruthers&Pell. 
Keystone Coal & Coke 6s, 
DEE. Apesans re 9914 H. I. Nicholas & Co... ... ee Rie 
La Belle Iron 5s, 1940 eee 96 aaker, Carruthers&Pell, 100 Baker,Carruthers&Pell 
Long Bell Lum. 6s, 1922..... 99 . ‘ ‘ 
Lima Loco. Corp. Ist 6s, 1939 97 Redmond & Co........ 100 Redmond & Co. 
Mississippi Glass ts, 1924... 94 ee. Ce ee ees kan 8" Seaeeecs 
Merchants Coal 5s, 1924 98 H. I. Nicholas & Co. ee cere 
Monon Coal Co. Ist S. F. 5s. 52 Redmond & Co........ 56 Redmond & Co 
New Jersey Zinc 4s, 1926 gt Baker,Catruthe:is&Pell ... =... 2 eee 
North Pack. & Prov. 5s, ‘45 G4 - V7 Saker, Carruthecrs& Pell 
Orient Coke 5s, 1924. 93 H. I. Nicholas & Co.. .. eee 
Pittsburgh Coal 5s, 1932.... 07 > 101 H. I. Nicholas & Co 
Pocahontas Collieries 5s, 1957 S83 Redmond & Co........ 86 Redmond & Co. 
Phoenix Iron Co. 6s, 1930... 96% S. K. Phillips, Phila.. ... == ec wesees. 
Pocahontas Collieries Co. 5s, 
aN ae soon ON ea de eee See 
Roane Iron 6s, 1923........ 95 Baker,Carruthers&Pell. ... erry 
Sioux City Stockyards 5s, '30 8&7 Blodget & Co..... a 92 Blodget & Co 
Santa Cecilia Sugar 6s, 1927. 0 WD. Oe GR a cca waowe 4 Webb & Co.. 
Swift & Co. 5s, 1944......... 92144 White, Weld & Co... 934% White, Weld & C: 
Union Steel 5s, 1952.. ...-. 108% H. I. Nicholas & Co... 104 Hol., Buckley & Wa 
Webster Coal & Coke 5s, '42 S914 gen '  ~ieeded 
Ward Baking 6s.... 904% Webb & Co... 92 Webb & Co 
Notes Notes 
RAILROADS 
—Bid for-— —Offered— 
At By At By 
Canadian Pac. 6s, Mar., 1924 995% Bull & Eldredge...... 99% Bull & Eldridge. 
c., R. £. & P. G, 1922.. 97% Salomon Bros. & Hutz 98% Salomon Bros. & Hutz 
Delaware & H. 5s, Aug., ‘20 914 a 995%, 
Gt. North. Ry., Sept., ’20... 90% IK, 
Hocking Val. 6s, 1924........ 96% Bull & Eldredge...... 97 
Kan. City Term. 6s, 1923.... 99% s 100 
N. Y. Cent. 6s, w. i., Sept., 
SE. Séctekdeiedaeessice 29% = 100 Mann, Bill & Co 
Pennsyi. Co. 4%s, June, ‘1. 97% Mann, Bill & Co...... 97K = 
St. Paul Un. Depot 5%, 23. 99 os 9914 
So. Railway 6s, 1922.... - 96% Salomon Bros. & Hutz 06% Salomon Bros. & Hutz 
Wabash Ry. 4s, May, '20.... 95 Mann, Bill & Co.. 97 Mann, Bill & Co 
PUBLIC U TILITIES 
Baton Rouge El. 6s, 1920 80 Stone & Webster. Stone & Webster 
Central States Elec. 5s, °22 89 Blodgwet & Co. ...cccecs a. Blodget & C5 
Dallas Elec. 6s, 1921 93 Stone & Webster...... 97 Stone & Webster. 
East Tex. Elec. 7s, 1921 99 100 
Interborough R. T. 7s, ‘21 72 gull & Eldredge. 73 Bull & Eldredg« 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,’24 
Amer. Tel. & T. 6s, Feb., '24 
Amer. Thread 6s, Dec., '28.. 
American Tobacco 7s, 1919.. 
i Me MN tea oo ee owe 
TO. Ti TS cvieccdddccescex 
ee Se rrr erie 
i ere 
Armour & Co. 6s, 1921 
ek Ch adeeb acaceas 
oe reer nae 
Anaconda Copper 6s, 1929 


Chi. Pneu. Tool 6s, 
 ). SS eee 
Cub.-Am. Sugar 6s, Jan., '2 
Do 6s, Jan., 
Cudahy 7s, 1923.........-00- 


Oct., °20 


Federal Sugar Ref., Jan., ‘20 
General Elec. 6s, Dec., 1919. 
Gen. Elec. 6s, 1920...... 
Gulf Oil Corp. 6s, July, 1921. 
mG, Bs Be oc vcccsces 
oy ee Se ee 
= . 
» 


98144 Bull & Eldredge...... 98% 
OS%, ” 98% 
101 11s 
100 100% 
10154 Salomon Bros. & Hutz. 101% 
102144 Mann, Bill & Co 10254 
103 Salomon Bros. & Hutz. 103% 
. 103% sie 10354 

102% = 102% 
102% 102% 
102% 102% 
98% Bull & Eldredge...... 98% 
9914 100 

9914 100 

99% ped 100% 
100 “ 100% 
101% Salomon Bros. & Hutz. 101% 
991%, Mann, Bill & Co.. 99% 
99% Bull & Eldredge....-. 100K, 
100% Mann, Bill & Co...... 100% 
99% Bull & Eldredge...... 997% 
NOR : 9954, 
9914 995% 


Bull & Eldredge. 


Bill & Co. 
Eldredg 


Mann, 
Bull & 
Mann, Bill & Co 


Salomon Bros. & Hutz 
Bull & Eldredge 


Mann, Bill & Co 


Bull & Eldredge 
Mann, Bill & Co 
Bull & Eldredge. 


Annalist Open Market 























ACCO ANTS 
ENGINEERS | 
TAX TANTS 
NEW YORK\ f/f BOSTON 
141 \ ° fx Milk Street 
gy / 
LEWI M RPHY 
AND Ct IPANY 
| Con ation on 
| lartf rance 
Manuf i ng Stocks 


Adams, Merrill & Co. 


Meml 
36 Pe 


b Exc hange 


Hartford, Conn. 


arl St 














) f 1939 
( 1924-26 
K 
} 19 
SC ec 
MeCowneCo 
Land Title Building 
Philad hia, Pa. 
Locust 5194 
Hanover 5161 











BID 


100 Amer. Brit. Mfg. 





HERMAN BROS 
27 William sein New York 

Tos 

Mex Panuco 

Bougt Quoted 

LEFF BROS. 

: cialists 
2 B’way, N. ¥ E me 1174-5051 Broad. 











SOUTHERN MILL STOCKS 


BOUGI AND SOLD 


Outright Commission 


PAUL PETTY, Spartanburg, S. C. 





Vv fs 


Yielding 4 to VA’ 


a request 











BANKERS MOR [GAGE co. 
cr aK I vy York 
Amer. Lt. & Traction 


Service 


H. F Mct onnell & Co. 


Cities 


Tel. John 60 Pine St., New York. 
United States Steel paar 
— & Drexel 
Mu k Exchange. 

f y New York 


Boston 





Denver Tramway 5s 
Western Power Common 
Savannah Sugar Common 
JOHN NICKERSON, JR. 
T } : 
B g Broadway, 
6840 


New York 




















NEW ‘JE RSEY ZINC 
Williamson & Squire 


Members New York Steck Exchange 
26 Broad 
6798 New York 











ek etic <= Se ae = 


Ang ee 


ra wens, 


SS rs 





THE ANNALIST New York, Monday, October 27, 1919 


538 





Annalist Open Market 













































































Varderhilt 2°24 


Salsroom: OS West 45th Street. New York City Tek phone 1 
VAsA/UMIE OMAR ae taene erates KML shhdhddidididdddididddiiaciiliadiae, 


. . 
INDUSTRIAL, MISCELLANEOQUS—Continued PUBLIC UTILITIES—Continued 
—Bid for— ——Offered— —Bid for— —Offerea— 
At By At By At By = By 
Gruen Watch 7s, '20.....---- 100 Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin. Republic Ry. & Light........ 100 H.F McConnell & Co. 12 H. F. McConnell & Co 
| Pree rrr Tr 100 - 102 _ DW GE, cccsscicosacsncesess - 44 MacQuoid & Coady... 46 us 
Be ER cbeadecedacseveceqnees 100 ee 102% - South Cal. Edison..... ee _ 90% A.E. Lewis&Co. ,Los A. | 
DO ‘28 ...cccccccccccccccece 100 i 103 ” OE cdc ccencncepecacesenne 1024 A.E.Lewis & Co., L.An. 103 
Nat. Con. & C. 6s, 1927....... 75 Mann, Bill & Co...... 81 Mann, Bill & Co. San Joaquin Lt. & Pr....... 9 " 10% > 
Peerless Tr. & Motors 6s, '25 99% B. Bogert & Co....... 100% B. Bogert & Co. Standard Gas & Electric.... 32. H. F. McConnell & Co. 32% R. S. Dodge & Co. 
Procter & G. 7s, March, 1920. 100% Bull & Eldredge...... 100% Bull & Eldredge. OE nk cae shadtnendéecenes 41 43 H. F. McConnell & Co. J 
Do 7s, March, 1921........ 101% x 101% = Tampa Electric .........000. 106 Stone & Webster...... 110 Stone & Webster. 
De 7%, March. 192%....... 102% ‘ 102% Westheimer & Co.,Cin. | Tenn. Ry., Light & Power. +4 MacQuoid & Coady.. 5 MacQuoid & Coady. ' 
Do 7s, March, 1923......-. 103% ‘ 103% DO Df... . see eeeeeeseeceees - 10 H. F. McConnell & Co. 12 is 
Reynolds 6s, 1922..........+. 990%, Mann, TE & Ges iscce 99!3 Mann, Bill & Co. Tri City Ry. & Lt. pf....... @ J. Nickerson. Jr....... 6 J. Nickerson, Jr. | 
Studebaker 7s, 1921.......... 100% 101% “ Utah Pr. & Lt. pf..........+ WY, “ 9414 “ 
Studebaker 7s, 1929......... 100 Bull & Eldredge....... 101% “ United Light & Railways.... 43 H. F. McConnell & Co. 45 MacQuoid & Coady. 
Swift Co. 6s, 1921.........++. 99% = 100% Bull & Eldredge. BO PE... cccccccccccccccegecee 71 = 74 = 
Tim. Det. Axle 7s, June, '20. 100% “ 101 a Wash. Water Power....... . 58 White, Weld & Co.... 62 White, Weld & Co. 
Do 7s, June, 1121.......... 100% ee 1014 we Western Power ............ 23 MacQuoid & Coady.... 23% J. Nickerson, Jr. 
U. S. Rubber 7s, 1923........ 10444 Mann, Bill & Co...... 10414 ses BD OE. ccnccoccccescscescccee 74 we 76 MacQuoid & Coady. 
Utah Sec. 6s, 1922........... 88% Bull & Eldredge...... 8) Mann, Bill & Co. 
Westinghouse E. & M. 6s8,'20 100 . 100% Bull & Eldredge. INDUSTRIAL AND MISCELLANEOUS 
BEG. TE vac ceccsctsenanss 100 Hallowell & Henry.... 115 Hallowell & Henry. 
Ammer. CHARS. crcsccccccccese 100 R. S. Dodge & Co.... 103 R. S. Dodge & Co. 
Stocks Stocks I kcceraxdeincanacenes 82 J. U. Kirk & Co..... 8 Williamson & Squire. 
American Cyanamid......... 32 ic 40 J. U. Kirk & Co, 
BE. nataicdeedsebueansaen 59 C4 64 = 
INSURANCE AND SURETY American Mfg. Co........... 15> Estabrook & Co....... ces ee ee eee 
Be Mila cc tcnneécascesescacess 87% ” 90 Estabrook & Co. 
ee ae ee Amer. Machine Fy........... 100 Hallowell & Henry.... 112 Hallowell & Henry. 
Amer. Alllance...... sacnend ee FR: Be Biss cccucace — pe aaee Amer. Rolling Be sesctcnes 50 A. & J. Frank, Cim.... 51 A. & J. Frank, Cin. 
Detainee Haste ....00ceeenne 74 ~=R. S. Dodge & Co... 78 R. S. Dodge & Co. Amer. Plano .......scccccese 51 A. F. gue & Co... ms vacecese 
etinemheh Cbd. cuciccc..ccce 0 Wee & Ga..c..s::. 490 Webb & Co. Do pf. tessenvnce ne Kiteseniees Sit 6S... UU: —_— & < ono ses Po J. U __— ca ; : 
dak Aube Dam. «ssccaccnde 13 a6 zi ye Po lee Pe! weer eee ot come ney ep Aggy ie mae has. ip MgB 
. 947 . - 7.) Ons . ——_ a eric - 2 « PE. ce cece ory, estheimer & be VOM esthelmer & be ° 
watenes — a pial = they 9 -dinaaias : - —_— oo American Stores pf.......... 9 M. Lachenbruch & Co. 983 M. Lachenbruch & Co. 
Westchester Fire Ins........ WED Bsns co seeers = wee 6 oo Amer. Tobacco Div. scrip.... 230 McDonnell & Co...... 233 McDonnell & Co. 
PUBLIC UTILITIES Amer. Exchange Bk. rights. % McDonnell & Co...... 1% MecDonneli & Co. 
i . Amer. Tel. & Tel receipts... Moa ae 98 a 
Adirondack Elec. Power..... 15 S&C Randolph. aig’ 18 E. & C. Randolph. American Stove ............ 125 Steinberg & Co., St. L. 130 Steinberg & Co., St. L. 
Do pf...... pireteeeeeeeeeees v7 i F. McConnell & Co 7 <5 pe ee ee ee 144 Williamson & Squire.. 150 Williamson & Squire. 
American Gas & E'ec. ($50). 120 McQuoid & Coady..... 132 MacQuoid & Coady. Rae Sou, oe 91 ¢e 
Do Pf... --eeeeee seeererees 39% H. F. McConnell & Ce. 41 H. F. McConnell & Co. | atiantic Fruit............0-- 22 B. Bogert & Co........ 26 B. Bogert & Co. 
ee See 6 ee. = “ sn a Atlantic Lobos .............. 7 Holt & Co..........00. 81 Hoit & Co. 
Do Pb. .rccccccccccescccceccce 9 7 ¢ “ 
American Power & Light.. Sy] “ 59 H. F. McConnell & Co =— , = = 
BO WErrccccccccececsoccesece 72 e re) ae 
Am. Water Works & Elec.. M4 Dominick & Deminick. 7 Dominick & Dominick 
Do Ist pf. 7 p. c. cum.... 58 MacQuoid & Coady... 61 ss 
Do 6 p. c. participating pf. 11 Dominick & Dominick. 13 H. F. McConnell & Co 
Brooklyn City R. R......... 6 Hallowell & Henry... S Hallowell & Henry. 4 
Baton Rouge El. pf......... 73 Stone & Webster...... 78 Stone & Webster. ~~: 
Carolina P. & Li...ccerccees 35 H. F. McConnell & Co. 38 MacQuoid & Coady. { 
BO BE. ccccccsccescoccccccee 91 J. Nickerson, Jr a J. Nickerson, Jr. ANADA 
@incinnati G. & E........66. 77% A. & J. Frank, Cin... T7744 Westheimer & Co..Cin. 
Cincinnati Gas Transp....... 118 a 12) <A. & J. Frank, Cin. 
Cities Service .......0.seeee. 463 H. L. Doherty........ 468 H. L. Doherty. 
I See renee 76% ee 77 “ R 
Do Bankers Shares........ 47 4; 4% 
Columbus Elec. pf........... 73 Stone & Webster...... 78 Stone & Webster. 
Commonwealth P., R. & L.. 2! H. F. McConnell & Co. 22 H. F. McConnell & Co. 
BO Bho  ccccccccsscececevece 4 MacQuoid & Coady. 9 | ie SOU H AMERICA 
Conn. Power pl......ccccces 7 Stone & Webster...... 83 Stone & Webster. | 
Cons. Traction (N. J.) . sks -eecedees = (deena . 1 B.H. & F. W. Pelzer. 
Dayton Power & Light...... 40 J. Nickerson, Jr.... 44 J. Nickerson, Jr. 
Do pf.. ssecscsscce O8 ie 89 o 
Duluth Edison ‘EL pf........ @4 J. Nickerson, Jr....... 70 J. Nickerson, Jr. 6 
Eastern Texas Electric...... 54 Stone & Webster...... 57 Stone & Webster. And Other Countries 
i ctccueeuseesoes cocoon 98 ™ 83 = 
Bl Paso Blectric..........++ th venentaee = - cas eawed 80 
Federal Light & Traction.... % E & Cc. Randolph. 12 E. & C. Randclph. 
ER os ine uaeaucdsanauede 44 47 MacQuoid & Coady 2 2 7 y 
Gas & Elec Sec.............. 380 H. F. McConnell & Co. 480 H. F. McConnell & Co. ore1en rade Supplement 
Bh, Ms cccdeecenscsdnnconase 80 = 85 =; 
Galveston-Houston Electric. 11 Stone & Webster...... 14 Stone & Webster. 
Be Oe, 664e0n6eeentenntéques - 58 sa 63 = N b 6 
Mt. States Tel. & Tel -+ee 8&5 J. Nickerson, Jr. 90 J. Nickerson, Jr. ovem er 
Mississippi! River Power..... 10 Stone & Webster...... 12 Stone & Webster. 
BDO BE. cv cccccccccscccccccese 49% ¥ ose eeeenen 
Northern States Power...... 64 H. F. McConnell & Co. 66 MacQuoid & Coady. Our next Foreign Trade Supplement will be 
Be OE, o kn6csscceccccsesececs 90 “ 92 H.F. McConnell & Co. - . . *.° - rr 
tal te 0 i“ ee published with the regular edition of Thursday, 
Nor. Ontario Lt. & Pr. pf... ... a eas 59 “ Nov. 6. 
Nor. Texas Electric pf....... 70 Stone & Webster...... 74 Stone & Webster. 
ee: BUD WOR i oc ccnsnceésee 18 A. & J. Frank, Cin... 23 A. & J. Frank, Cin. 
Ohio Traction ............+. 4 “ 12 “ It will emphasize the relations between this 
se a eee ae ee eee ee country and Canada, with opinions of prominent 
Pacific Gas & Electric pf... 884 J. Nickerson, Jr....... 90% J. Nickerson, Jr. commercial men in the Dominion. 
Pacific Power & Light pf.. © White, Weld & Co.. 9 “White, Weld & Co. 
; » le > 9 Stone & lebs e,e ° . , 
es ce ee ees ae ee Oe In addition, there will appear articles on 
other leading foreign sources of trade for the 
IEEE ‘NV PUBLIC AUCTION United States, similar to what have appeared in 
\ By Order of N our previous foreign supplements. 
N UNITED STATES GOVERNMENT N 
N Air Service: Material Disposal and Salvage Division. New York District Office N The edition will be illustrated as usual. 
N SMITH & JAFFE PHILIP SMITH, Auctioneer N 
\ emeceer i Sell by Public Auction on Premises of N 
N T-MARTIN AIRCRAFT CORPORATION, N h . ] H 
N New Brunswick, N. J. N The Issue Will Have a 
N Starting TUESDAY, NOVEMBER IIth, at 1! A. M., N ° ° . ° 
N and continuing daily at the same time until completion. N Quality Distribution 
N COMPRISING IN PART N 
N 7,000,000 POUNDS OF STEEL N 
N Such as Screw Stock, Cold mates Machinery Steel, Alloy Steel, Crone Nickel, 
N Crone Vanadium. N 
N ROUNDS, SQUARES AND FLATS IN STANDARD LENGTHS. N 
N Brass Tubing, Pig Iron, Sheet Steel and Other: Metals. N 
N 50,000 GALLONS OF OIL N B + j : 
Ni In Barrels and Drums, Wolf’s Head, Liberty, Castor, Crude, Fuel, Lard, Linseed. nsion venitg ransrript 
N Analyne and Aquiline. N 
N i LARGE QUANTITIES OF N 
N Electrical, Carpenter, Foundry, Garage, Laboratory, Millwright, Plumbers’, N 
N Power House and Stationery wor Tools and ° | en N { 
N TO BE SOLD F. 0. B. CARS OR TRUC N ; 4 
N tnavection. with Deceripiive Catatonue, Saturday, November N New York Representatives: : 
N FOR FURTHER PARTICULARS APPLY TO N CHARLES H. EDDY CO., 1011 Fifth Avenue Bldg. 
N Robert Coker, Captain, A.S.A., District Manager; Frank W. Weeks, Sales Manager N ‘ 
N Air Service; Material Disposal & Salvage Division, New York District Office, N JOSEPH A. KLEIN (Special Wall Street), 42 Broadway. 
N 360 Madison Avenue, New York City Telephone Vanderbilt 350, extension 149, or N 
N SMITH & JAFFE, Appraisers & Auctioneers N | 
N sestene: Woolworth Building. New York City. Telephone Barclay 431. N 
N 
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—Bid for— —Oftersa— ena a ‘ By 
- nd -” ~ Lima Locomotive 8S M. Lachent cl ' 
Atlantic Holding.... taee 52 6B. Bogert & Co... . SS B. Bogert Co Magnolia Pet. .............. 465 Hoit 4 
Atlantic Refining pf..... 10814 Holmes, Bulkley & W. 109% Holme ieulkkl & We | Manati Sugar .......,...0+.: 11914 Webb & ri 
Do rights a ae 32 36 | SE eS . - 0% A. M: K & « 
Babcock & Wilcox. 122 R. S. Dodge & Co 125 KR. S. Denige & Co Maxwell Chaliwners GO MecDonr & « 
cc cbcleenwh anid «an 9 Hoit & Co sivetsecw ee eee & Co Maxwell Motor div. scrip 9°? 
Y Borden Co. .....cccccceses 11444 Williamsen & ‘quire H11% J. U. Kirk & Co McAndrews & Forbes........ 164 Ho 
vo ere wikis . 96 ‘ #9 Williamson & Squirt Merrimac Chem. (par $50).. 91 EK } 
Brunswick-Balke-Col_ pf 101 4. M. Kiader & Co... 106 A. M. Kidder & Co Mich. Limestone & Chem... 18 J. U. Kirk & 
Can. Explosives ..... coe 2h \. F. Ingold & Co. 300 A. F. Ingold & Co Mich. Limestone & Chem. pf. 21 
| Canadian Explosives pf. 2 9b, National Candy Inj = Steinber St. 1 
} Cardenas Amer. Sugar...... 13 Jj. U. Kirk & Co... 1S J. U. Kirk & Co Do ist pf : 108 
BD BE. ccondccecssveces cocese « 70 Do 24 vf..... ns ae or 10214 
Ce TE oc oc eveve nec 11! Holmes, Bulkley & W. 11S Helmes, Bulkk sy & W National Motor ‘= “ o4 rR s. D & Co 
CE 3.45 -Cewtncenwelaes oc . 140 Williatnsen & Squire... 145 Willi amson & Squire National: Sugar Ref......... 149 Vebb & ¢ 
Central Aguirre Sugar..... . 260 Webb & Co a ate New Jersey Zinc aes. ae Williar . & Squire 
Central Coal & Coke.....: SO Steinberg & Co., St.L. 90 Steinberg & Co., St. L New Mexico & Ariz. Land... > W. C. Ort ' 
Columbian Emerald Syndi 700 Hallowell & Jienry SOO Hallowell & Henry New Niquero Sugar....... 240 Webt ‘ 
Central Sugar ...<2.<....... 6 J. U. Kirh & Co em : rrr files, Bement, Pond 16 R.S. 1 Co 
BO. BE ccndcccccnccccccvess 0 ‘ Norton Co. pf. aN ....e. 102 Estat eC 
Commercial Acid . seeeees 10144 Steinberg & Ce., St.L. 102 Steinberg & Co., St. L tis Flevator ........----... 187 Hoit 4 
Consolidated Coal ..... ae and P 6O O'Neill & Co. pf weccccese 98% Estab 
Clinchfield Coal ....... a 4 A. RK. Clark & Co $1 A. R. Clark & Cx ackard Motor 1st pf V7 Ss Gol 
Corcoran Victor .......-.+- © 1 AL & J. Frank, Cin Vlg A. & J. Frank, Cin Paragon Refining ..........- 28 A. 4 Cu 
Cont. Candy rights..... ak . McDonnell & Co...... % McDonnell & Co Port Lobos Pet Sodio s) en Hoit 
Crocker Wheeler 2 i J. U. Kirk & Co.... % J. U. Kirk & Co Premier Motor ..........+¢- & A. & Ci 
Do pf. os BSRG 94 ia : Porto Rican Am. Tob. scrip. 105 McD 
Crucible Steel Giv. serip 9 MeDonnell & Co -. 10 MeDonnell & Co Procter & Gamble..........- 712. Westheir & 4 
D., L. & W. Coal.......6..-. if Ww. ¢. Orton. .. . 171) =W. C. Orton Pyreme ...+-%5 Pe rere 14% R. 5S. D by 
Dalton Adding Machine...... 538 A. & J. Frank, Cin 63 A. & J. Frank, Cin R. J. Reynolds, Class A...... 500° Domit minich 
Dillman Baking pf. ... my OA. FB. Ingold & Co.. 0 A. F. Ingold & C MES el aoe 112 
Draper Corp SE Aer Pe 1'T's Estabrook & Co . 914 Estab k & Co io Claes Too. .ccsccecee — 
Du Pont Powder............. 340 Williamson & Squire ono Willfimson & Squire Oe ee eee . eee 9 McDor “ 
Du Pont Powder deb. pf... 91 Dominick & D- minick. 93 DoMnick & Dominick ‘ce-Stix Dry Goods........ 270 Stix & & St. L 
Masterm Steel ........cccscces So Giidden,Davidgee & Co. SS Holme sulkley & W Do ist pf. a oe ae wee. 109 Steint 
Eastern Steel pf............- st 9 Glidden, Davidgr & Ce Do 2d pf...... ad: 07 
Eastman Kodak ........-+++ Gn R. S. Dodge & Co S610 R. S. Dodge & Co Royal Baking Powder...... 140 Will & | 
Bmpire Steel & Iron........ “© 6Glidden,Davidge & Cy 3®@ = =Glidden, Davidge & Co Royal Baking Powder pf.... 96 
Do pf er - GF ae Kirk & Co ea ae Pe Kirk & Co Safety Car Heating & Ltg. 66 lire 
Fajardo Sugar ............. Wi Webb & Co 1S funta Cecilia Sugar a o Want 
Famous Players Lasky rts 2 MeDonnell & Co : 3  MeDonnell & Ce are ge , ae Cc 
Federal Sugar Ref...... +--+ 104 Webb & Co.... ... 10S) Webb & Co Savannah Sugar ..........-. 31 H F 
Do pf...... ereereccsocscees LH ‘pe 198 ye ee St ell i. k 
Federa! Rubber 1st pf..... %) Estabrook & Co....... 101 _Estabrook & Co Sinclair Cons. rights % MeDor 
Fisk Rubber Ist pf.......... Whe 100144 S. Goldschmidt Sinclair Oil Warrants 64) 
Ford Motor (Canada) . > M. Lachenbruch & Co 450 M. tachenbruch & ~o inger Manufacturing...... 190 H rent 
Fulton [ron Works........ 61 Steinberg & Co., St. L. 61% Steinberg & Co., St. L o. OU & Transport -* 7%H 
We, Werestassncsieessi coe 106 ve Splitdorf Electrical eee, OE « 
~ Gomeeed Amer. ‘Task’ Cyr...- 190 J. Nickerson, J1 1440 )0=6J. Nickerson, Jr Do pf “orn ae 
SS rere rs er pai oe 614 So. Railway div. scrip 9 MeDor ( 
Gillette Safety Razor...... - 197 “i 199 -M. Lachenbruch & Co Stand. Milling richta 1 
General Baking............. if Webb & Co a] Webb & Co St. L.. Rocky Mt. & Pac 131 r St. I. 
SS eee ere ever S4 S5lo A. F. Ingold & Co Stern Bros. pf aCe ree, j ' K 
Gruen Watch Ist pf......... 101 Westheimer & Co., Cin 107 Westheimer & Co..Cir Stollwerck Choc. pf Ww? 4} ( 
Great Western Sugar.... - 400 J. U. park & Co --. 415 Webb & Co Texas & Pac. Coal & Oil Co.1725 Hallowe & Henr 
Do Pf...-.-.0++e-seeeee -» iid ; We J. U. Kirk & Co Thomas Iron , - . 30 M. I & Co 
Guantanamo Sugar ......... x1 Hoit & Co . $8 KR. S. Dolge & Co Simmons pf t 
Gulf Ofl... ieee ous ee yO 7 15 Hoit & Co Tobacco Products scrip 09 MeDonr & Ce 
Hendee Mfg. Co. . % Filor, Bullard & S Filor, Bullard & S Union Ferry ..... jsscccs SB Wilian 1 
Do pf ia iglagh aa P 10% 10 : u. S. Finishing aS ML ’ & Co 
Hale & Kilburn............--. 244% Hoit & Co.. . - 2 Hoit € Co U. S. Indust. Alcohol rights 39 McD ‘ 
Hercules Powder...... veers 2IS) Williamson & Squire Williamson & Squire U. S. Print. & Lithograph. . 16%, A. & J ink, Cin 
Humble Oil ; i G0 ~Hoit & Co “i Hoit & Co Do Ist pf... a caseses SONS 
Hocking Val. Products 11 Glidden,Davidre & Co. 18 Glidden, Davidge & Co i Se En cbs cccacesocers 3144 
Hooker Electro Chem... 66° J..U. Kirk & Co...... 7 J. U. Kirk & Co U. 5. Playing Card.........-. 216 
Do pf Shae Ants on a ere ee 104 Estabr 
Holly Sugar edes 17 =6Hoit & Co ..  Hoit & Co Waitt & Bond Inc., pf... 1M) K -& ©O 
Imperial Tobacco . . id 16 S. D. Warren pr. preference. 10° 
Indian Refining ............. 11 A. & J. Frank, Cin 195 A. & J. Frank, Cin Wagner Elec. .. 167- Steint “ Ss 
Inter. Motor Truck..... 1025 Dominick & Dominick. 115. Dominick & Dominick Western Cartridge 99 
Do Ist pf erie “ye 97 M. Lachenbrucl & C¢ im) Lachenbruch & Co West'ghouse, Church & Kerr 50 a S: rt ch & Co 
Do 2d pf...-..-.-.-++.++00 on i 69 - Welch Grape Juice 9 <A. F. hh gold & Co 
Kaufman Dept. Stores....... 72 \. F. Ingold & Co ae Western Maryland 1st pf. 20 «OW a“ Ortor 
Do Df. ...-.-++++- 0+ seree * 9 A. F. Ingold & Co Wheeling & L. E. pr. In. pf.. 55 
BE RAMOS oc ccccccccsccs 33 WwW. C. Orton.... &s W. C. Orton Wire Wheel of America..... 1314 Fil | &s 
PE Us, acaddddsedbaedgeseee 122 ‘ 97 CLS AIRES Ee ae 
Lehigh Valley Coal Sales... td Woodward Iron ........««« 52 J. U. Ki PF k & 
Libbey-Owens Sheet Glass... ‘fj 4. & J. Frank, Cin on A. & J. Frank. Cin Wurlitzer pf..............--- 101 Westheir er & Co.. Ch 
PITTSBURGH | = 
_ A 
STOCKS 





26 Am. W. GLpf. 13's 
2.4% Am. W. G. M.137 130 130 8 

€L0 Am.W.G.M.pf.1004% 98 9 +2 
1,350 Ark. Gas .....174 169 17014 4%, 

440 Ark. Gas pf..100% 100 100 2 
6.984 Barnsdall . HUA 1%, 47 rt 
21.805 Car L. & Z.. 11% 9 9%— %& | 
3.690 Carbo-Hydro.. 4% 4 


zdta cared Be ie a Se | gets a better reception 


f2 Con. Ice pt 


| 
si wise toe tant OE | Printing 
| from steel 








100 Erie ...... 15% 15% 15%- .. ee 
 Har.-Walk.pf.1 i } 
815 ind. Brew ‘ 4 5 B 
22 ind. Brew. pf i | he impression created by your letters or statements 
7 tla Boule ron 4 3 ’ b ; 
y aoe tae Se 176 <= depends not only on the printed or typewritten m> sage, 
’ is e & . - . é 
ee os but also on the quality of the paper used and the char- 
tet. Parente "Dy + 1% acter of the printing on that paper. 
Nat. Fire. pf. 18 + 2 
Ohio Fuel Oil. 26% 1s, 
1.327 Ohio Fuel Sup 4 + Ly >: : me de , — a . 
2.133 Okla. Gas 42 1%; Printing from steel gives that distinguished effect 
4) Okla. P. & R 10%+ me * 
35 Penn. R. R.... 13 : characteristic of engraving. 
1M Pierce-Arrow &5 
100 Phil. Co. pf.. ¢ 34 . Oe = ee a : Se 
310 Pitts. Brew 6% — % It is especially effective for letter-heads, envelopes, 
am Pitts 3 f 14% 1 +1 
"be Fee. Cont... 62% statements and the like. 
20 Pitts. Coal pf 94 , HILADELPHIA 
42.840 Pitts, Jerome 9 +.0 a Se ie 2 oe a a . = ALADELPHIL 
om Pitts. Pi. Gl. 135% + 1% We will gladly submit samples—and prices——onrequest. \L BANK has 
‘ * Pitts. O. & G I3%—- *% ractive steel- 
\ 13,147 Riv'side E. O, 64+ % : - . — utiract 
. 425 Riv'side W. 0. B8'g + J WILLIAM MANN COMPANY tter-head exe- 
1.500 Ross Mining (i , d This bank 


6.600 San Toy . 
10. Tidewater Oil 
Un. Nat. Gas 
: <a... 
I S. Steel:.: 
625 Westh. ‘Air B12 
1.244 Westh. Elec... £ 


Bas PHILADELPHIA i Mann prod- 
a FOUNDED IN 1848 :  . 
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1 W. Pa. Ry. pf. 78% 
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Continued from Page 525 


shown that rediscounts had fallen off $34,901,907, 
of which decline $23,316,936 was in rediscounts of 
bills secured by war paper and $11,584,971 in re- 
discounts of bills otherwise secured. The bank, 
however, added $12,609,515 to its holdings of bills 
purchased in the open market, bringing that total 
to $97,924,539. 

The gold account showed a big increase, amount- 
ing to $62,346,952 in total gold held by the bank 
and to $60,848,952 in total gold reserve. The item, 
gold with foreign agencies, increased $9,565,652, 
against a shrinkage in the gold in transit or in 
custedy in foreign countries of $27,113,248. The 
latter item now stands at $19,241,659, of which. 
probably about $6,700,000 will ultimatcly find its 
way into the New York Reserve Bank, the balance 
being allocated to the other eleven Reserve Banks. 

From the amount now held by the New York 
bank, $48,804,618, and the $19,241,569 still to be 
distributed, it is evident that no further payments 
have been added to the $158,231,905 maximum re- 
ported on Sept. 12, last, for the New York bank 
has been receiving approximately 35 per cent. of 
the total allocated. In addition, the Bank of Ger- 
many has reported no material reduction in gold 
holdings since Sept. 15, when there was a letup in 
the big weekly declines which had continued from 
early in the year up to that time. 





Acceptances 


i or acceptance market during the past week 
was extremely “spotty.” There was a good 
demand for bills on some days, and none at all 
on others. The trend of the call money market 
was generally disregarded, so far as acceptance 
market activity was concerned, for on some of the 
early days, when call rates were high, there was a 
very good movement of bills, while on some of 
the later days, when the call rate fell under 6 per 
cent., the acceptance market came to a standstill. 

The local institutions bought rather well, for 
the most part, but their buying, as in other recent 
weeks, was not consistent and came at random, 
without much regard for the general money mar- 
ket and the rates which obtained for other forms 
of accommodation. The interior banks, too, were 
not as regular in their buying as they have been 
for the past two months, and under the circum- 
stances it was natural that there should be some 
backing up of bills from time to time in the hands 
of the dealers. 

The accumulation of bills, which had been more 
marked in the preceding week, did not reach such 
large proportions as to cause any alarm and any 
accompanying cut in rates, but-it was great enough 
to cause some inconvenience by swelling portfolios 
at a time when it might have been expected they 
would be dwindling. At one time, it was estimated 
that the floating supply was as great as $50,000,- 
000, which is not as large as it has been on many 
occasions. 

Toward the end of the week, the flow of new 
bills to this centre fell off somewhat and this, to- 
gether with the moderate demand, brought the sup- 
ply in dealers’ hands down to less than what. had 
previously been considered nermal. A canvass of 
dealers, in fact, brought out the information that 
there were fewer bills on hand Friday night than 
had been held the previous Friday. 

One of the surprises of the season has been 
the light flow of bills from the South. There are 
some in the market, but not nearly the number that 
one would expect for this time of year, and es- 
pecially considering the activity of Southern spot 
cotton markets and the high prices which have ob- 
tained down there for the past three or four weeks. 
In several of these markets, notably at Galveston 
and Houston, two of the most important, spot cot- 
ton sold at or above 39 cents a pound, or at the 
rate of nearly $200 a bale. Such a condition, or- 
dinarily, would bring out a great many bills, and 
for fairly considerable amounts, but this year the 
local market is singularly barren of these cotton 
bills. A few have, appeared, but only a few. 

The answer, in all probability, is that these 
bills are being discounted in London. Many, if 
not most, cotton bills are drawn in terms of ster- 
ling, and it is necessary to sell the sterling and 
buy dollars in order to bring the funds back here. 
Now, because of the extremerly low rate for 
sterling, many exporters are hesitating to carry 
through the exchange operation and, instead, are 
allowing their sterling bills to stay in being. Mean- 
while, with the London market discount rate con- 
siderably below that existing here, it is supposed 
that the exporters are discounting their bills 
abroad and are allowing the funds to stay in 


London pending the expected improvement in ex- 
change. This keeps the bills out of the New York 
market. 





Foreign Exchange 


TERLING exchange enjoyed a sharp advance of 
about 3 cents in the pound on Tuesday, fol- 
lowing the announcement of the consummation of 
plans for the flotation of a $250,060,000 United 
Kingdom loan, but it sold off again aimost imme- 
diately, and after that high figure for the week, 
which was $4.18%, the rate fluctuated all the way 
from $4.15% to $4.17, closing at the latter figure. 
Aside from the flurry on Tuesday, the market 
was quiet and orderly and failed to develop any 
feature worthy of mention. There was the usual 
influx of bills, both cotton and grain, but the new 
bills did not appear in sufficient volume to swamp 
the market, as has been the case on several occa- 
sions recently, and the demand, while not aggres- 
sive, seemed capable of taking care of the offer- 
ings. 

Continental exchanges, especially those with 
France and Italy, were less. satisfactory. The 
French rate moved over a rather wide range, 
starting at 8.66 for sight checks on Paris, falling 
to 8.75 on Wednesday, and then rallying to 8.62 
on Saturday. The market was nervous at all times 
and appeared susceptible to pressure all during 
the week. The Italian rate fell to a new low 
record during the week, for after it had opened at 
10.21 on Monday, equaling the previous low record 
even for unofficial quotations, it continued to de- 
cline steadily, going as low as 10.45 on Thursday, 
and only recovering to 10.41 on Saturday. 

The German and Austrian rates were also 
heavy, although the latter has now reached a point 
where further loss seems almost out of the question 
if it is to remain quotable. German marks sold 
at 3.95 on Tuesday, the highest in some days, but 
eased off thereafter to the closing figure for the 
week of 3.54. Neutral exchanges were generally 
quiet and featureless. 

The announcement of the new British loan, the 
proceeds of which to the extent of slightly less 
than $135,000,000 are to be used to meet the matur- 
ing United Kingdom 54% per cent. notes which 
fall due on Nov. 1, was very well received. 
Bankers and bond men believe the issue will be a 
great success, and that the offering will be con- 
siderably oversubscribed. However, the syndicate 
members are not allowing overconfidence to lessen 
their efforts to make the operation a big success, 
and it is likely that there will be no undue haste 
in closing the subscription books. A very wide 
distribution is desired and every effort wll be bent 
to the end of securing this: 

The loan is likely to play an important part in 
the foreign exchange market. In the first place, 
while it does not provide so very much new money 
for bill buying—only a little more than $115,000,- 
000 at the most—it probably will turn out to be 
only the first of a number of similar operations, 
assuming, of course, that this is the success antici- 
pated. It would not be surprising to see a big 
French loan follow closely on the heels of the 
British issue, and if both are favorably received, 
Italy and some of the other European countries 
are likely to enter our investment market. 

Furthermore, quite aside from the amount of 
actual money made available for the foreign ex- 
change market, the sentimental effect is apt to 
prove considerable, for as soon as it is appre- 
ciated that the bankers are able to place the for- 
eign countries in funds, through the participation 
of the investment public in these offerings, those 
who have bills of exchange for sale are not likely 
to rush into the market and force their bills out 
at whatever price the market chooses to pay. 
Discriminating withholding is much more apt to 
develop, with a resultant improvement in market 
conditions. 

Every bad break that the exchange market has 
experienced since the Allied Governments with- 
drew support on March 20 has been occasioned by 
panicky selling of bills. Now, if the holders be- 
come convinced that funds will be made available 
for all the bills that appear, they are not so likely 
to become panicky whenever a little weakness de- 
velops, and if they adopt this attitude the market 
will perform in a way to better please everybody. 

It will be interesting, too, to note what influ- 
ence the exchange provision of the new British 
loan has on the foreign exchange market. This 
provision supplies a call on sterling during prac- 
tically the entire life of the bonds at $4.30 to 
the pound. If England is to “come back” in the 
next few years, it would seem that sterling will 
go as high as this, if not considerably higher, 


long before the maturity of the bonds in 1929, 
and with possibility before them, the new issue 
ought to appeal strongly to importers. 





Bonds 


Continued from fl’age 522 


was $1,200,000 three-year 7 per cent. sinking fund 
convertib'e gold bonds of the Choate Oil Corpora- 
tion. The notes are due Nov. 1, 1922, and are call- 
able in whole or in part, or for sinking fund, at 
102% and interest on interest dates. The price at 
which the notes were offered was 99 and interest, 
yielding the investor approximately 7.37 per cent. 
tarnings of the corporation at the present rate are 
about $720,000 per year, being more than eight 
times the interest requirements on the new bonds. 


Liberty Bonds Irregular—Liberty bonds during 
the week were irregu’ar, with the second, third and 
fourth 4%s moving in large volume. The second 
4%s were dealt 1 at prices ranging from 93.80 to 
93.90; the third 4%s at 95.40 to 95.50, and the 
fourth 4%s at 93.50 to 93.86. The Victory 4%s 
sold during the week at around 99.64 to 99.68, and 
the tax-exempt 3%s and 3%s at 100.50 to 101 and 
$9.64 to 99.70, respectively. 


Rails Under Pressure—Heavy trading in the 
rail issues continued last week with losses far out- 
numbering the gains. Of the convertible issues 
the Southern Pacific convertible 5s were probably 
the most heavily dealt in and sold down the latter 
part of the week to 1075s, but later recovered to 
111%. The Chesapeake & Ohio convertib'e 5s at 
one time dropped a half a point to 84%, but man- 
aged to get back to 84%. Other price ranges for 
high-grade issues were: Chicago, Milwaukee & 
St. Paul convertible 442s, 74 to 77; Chicago, Rock 
Isiand & Pacific refunding 4s, 68 to 70; Erie con- 
vertible 4s, Series “A,” 43 to 43%; Series “ B,” 
A2% to 43; Series “ D,” 46% to 47; Missouri Pa- 
cific convertible 6s, 99% to 99%; New York Cen- 
tral debenture 6s, 94% to 96, and the Southern 
hailway convertib'e 4s, 64% to 65%. 

Tractions Quiet—Practically al! the traction is- 
sues were quiet and dull throughout the week. The 
Interborough Rapid Transit refunding 5s the first 
part of the week sold up to 59%, but later lost over 
3% points to 55%. Interborough-Metropolitan 
442s, while not quite so erratic, sold down from 
27% to 26%, finally recovering to around 26%. The 
rest of the traction issues moved in like manner. 
Hudson & Manhattan refunding 5s dropped from 
58 to 55. 

Industrial Group Steady—With the exception of 
the steel issues, no marked change was noted in the 
industrial group over the preceding week. The 
Lackawanna Steel 5s advanced on a heavy turn- 
over from 94 to 100%. United States Steel sink- 
ing fund 5s held around 99% to 100%. American 
Telephone and Telegraph convertible 6s were fairly 
active during the week at around 100% to 101%; 
the International Mercantile Marine 6s at 97 to 
97%, and the Wilson & Co. convertible 6s at around 
57% to 98. 

Foreign Bonds Active—Foreign bonds were 
active last week and moved in good volume, es- 
pecially toward the end of the week. The most 
noticeable of these was the United Kingdom of 
Great Britain and Ireland 5%s of 1921 and those 
of 1937, both of which sold off sharply upon the 
announcement of the new British loan. The 1921 
issue declined on an exceptionally heavy turnover 
from 98% to 96% and the 1937 bonds from 94% 
to 92%. Later in the week, however, both issues 
recovered somewhat, the 1921 maturity selling 
around 97% and the 1937 issue around 93. A great 
many bond men were at a loss at first to account 
for the older issues being less attractive now than 
they were prior to the offering of the new loan, 
but they fina!ly came to the conclusion that the 
process of “ getting in line” is no doubt asserting 
itself, and the market, taking the British estimate 
of what its credit is wérth, has been adjusting the 
old loans so that they will conform with the new. 
The Japanese 4s and 4%s were very much in evi- 
dence again during the week, particularly in over- 
the-counter transactions 

General Municipal Market—While there con- 
tinues a decided demand in the United States fo1 
municipals, the supply of high-grade issues at the 
present time is not sufficient to go around. During 
the last week $1,500,000 Territory of Hawaii gold 
41%4 per cent. twenty-thirty-year optional bonds 
were awarded at public sale to the National City 
Company and Redmond & Co. of this city, at 
102.814, a basis of 4.28 per cent., and are offered 
to investors at 104 and interest yielding slightly 
over 4.20 per cent. The bonds, which are being 
rapidly absorbed by the public, have as comp!ete 
exemption from taxation to individual owners as 
the Liberty 442s or Victory 3%s, as they are ex- 
empt from taxation under the Federal Income Tax 
law, and by a decision of the United States Su- 
preme Court, are exempt from taxation in any 
State in the United States or by any municipality 
or subdivision of such State. They are also free 
from taxation in the Territory of Hawaii. Another 
attractive offering last week was $2,151,000 5 per 
cent. gold bonds of Jersey City, N. J., maturing 
serially from Aug. 1, 1922 to1925, inclusive. The 
bonds were offered at prices yielding 4.60 per cent. 
A demand for the New York City issues continued 
last week, the 4s of 1959 selling around 92%; the 
4%s of 1960 at 97% .o 97%; the 4%s of 1957 at 
101% to 102; the 4%s of 1963 at 101%; the 4%, 
of 1965 at 101% to 101%, and the 4%s of 1967 
at 102. 
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Transactions on the New York Curb — Continued 















































Range, ie Net 
High ‘lLow Sales High Low Last Ch’: 
Ta, A 10) Cities Servic pf. 7 Ttilg 7% 
z 1.300 Central Oil pd 20! 21 ihe 
ts 600 *Conm’ wealth Pet i) 471 a 1 
12! 14.44") *Cosden & ¢ i1 10% 1%+ 
tk i AW Cont tef 6 ney in 
pte) sw) im Columb. Emeral m0 SuO S25 
Wy sh 300 Iik Basin Pet 9 9 9 
il * 15,700 *lertel Oil ( 414 4 — % 
14 Fi 4,700 “Ksmer. O. & G " ts 
1 O50) *Federal Oi 4 2% M4 
S14 *Glenrock Oi } 4 + | 
sg *Guftey-G oil 2N%% 27 
2 Hereules Pet li 7 os 
HI Home O. R : =. 17! + 23 
3s Hiome I’. of I 42 3S + 4 
: a7) Hudson O ™ 4 % “ 
i Houston Oi no 148 148 10 
7 *Indiahoma O 12% 1! 11% b 
i *Interna I 41 35 ts + Big 
30 *Invincible O i) a) 4 — 1) 
u% Island O I S 7 7% % 
» be *Lanee Creek Roy ley an ly 
1 Gs 100 Little Siou 1 1 1 
4% 1% 105,300 Livingston O 2% 2 \% 
Ww x4 t4.000 Margay Oil. 1% RIL : 
3 ae 4,400 Manhattan Oi ’ 35 1% 
Fo) 20 6,200 “Merritt O 2:5 25 2 
4 1% 18.100 Met Petro 2 2%4 + VY 
20 10 14,000 Mex.-lDz Ti O 26 20 + 4% 
3,000 Mid. States 7 4 
y *Midwest Ref « G2 170 
Morton P. of M 2% 
National Oil $ > ih 
5.100 North Am. Oil ” 6 TTA % 
>» 100 Nor. Texas O tilt yy 1% — % 
16,000 *Ohio Ranger 1 % 1 
10,700 QO &G v1 i2 12% 14 
18,260 *Orient O. & s TK 8% +4 Ms 
8,200 *O. N. OJ Syt 1% 1 1 \, 
15.400 Par. Prod. & Ref. 30 at 
300 Pan P. & R. | 7 7 
5.000 Pan Am. new % 2% 24 — %&% 
6,300 *Pennok Oj 1% 14% 14% — % 
7,200 *Phillips Vet 81 rei) 7 + 1 
5,000 Phila. Pet 79 % T% ‘ 
1 *Pitts.-Texas 17 17 17 + % 
11,400 *Prod. & Ref Nt s a 
9000 *Ranger Oil 1 ‘ 1% — 1% 
2,000 *Rickard Tes Co 14 — 1 
46,700 *Ryan Det rg + % 
2 Salt Creek cons 2 
*Salt Creek Prod 3 — 1% 
Sapulpa 9 \y 
Sequoyah O. & R . , i 
*Shell T. & T 84 774 880 t 
> Skelly Oil 14% 12 13% + 
*Simums + SU 41% + 
So. St. ( 1s 1% ly 
5.000 *South I S 7 S 1 
16.000 Spence rl re Pi] 1m «=O & 
76,106 *Stanton Oj 2% 2% 2% 
Star-Tex. Pe 14% 14 14% + % 
Texas Centra 1% 44 mM — % 
*Texas Nat. Pet , % % — % 
Texas Co. rights 7 70 71 
Texas Co new ; 60 1% 
Texas-R. P. & R 1% \y 1% 
*Texas Steer Oi L, % ™% 
Texana My 16 
} Texas Vacific 1801 174 180 + 2 
*Texon Oil & I 1 % 1% - 7a 
*Trinity Oil 15% 1% 1% 
Tropical Oil 22 17 21 + 3 
United Tex. Pet % yy he oe 
Valverde Oil oH, 8% 84 — % 
*Vic. Oil, new 1% 1! ™m — Xk 
*Vulean Oil S14 Rly S% Vy 
*W.S.0.&L 21 1% 1% Ws 
5, *w. EF. O. & an 261 14 
11:0 Whelan Oil 1 1% — % 
a4 3% K 








Continued from Page 523 
LEXINGTON & EASTERN RAILWAY COM- 
PANY 


$20,000 First Mortgage Fifty-Year 5 Per Cent. 
Guaranteed Coupon Bonds, Due April 1, 1965, 
an Additional Issue—Proceeds of Sale Used for 
Extensions and Betterments Made on the Prop- 
erty 
The issue is guaranteed as to principal and in- 
terest by the Louisville & Nashville Railroad Com- 
pany, and is held free in the treasury of the com- 
pany. 
PUNTA ALEGRE SUGAR COMPANY 
An Additional Issue of $2,795,150 Common Stock, 
Par Value $50 a Share, Proceeds From the 
Sale of Which Will Be Used in Improving 
Property at Punta San Juan 
CONSOLIDATED PROFIT AND LOSS FOR YEAR 
ENDING MAY 31, 1919 
Operating profit $3,017,622.29 


Less: 


Depreciation on plant.. Po ckeaaae 522,691.88 
Interest on loans.......... 332,063.25 
Interest on bonds............: wid Kade 270,000.00 
Gercral administration expens¢ 62,610.80 
Miscellaneous debits (or credits)... 29,823.65 


$1,217,189.58 

Net prefit for year........... Fee +.. $1,800,432.71 
€stimated United States and Cuban income 

226,913.59 


eesees $1,573,519.12 


ana war profits taxes........ 


ivailable profit for year. . 
Add: 

Adjustments on previous 
periods $39,598.23 
Less: 

Proportion of or- 

ganization ex- 

BOMBS .ccccccvcce 7,150.80 

Dividend -on pre- 

_ ferred stock Jan. 


BMAD .....0ccssdex 985.43 


1,462.00 38,612.80 


Net additions to surplus. TE EA 4 $1,574,504.55 
Eurplus as per 1918 report (including reserve 

842,018.82 
2,416,523.37 


we | ee 
Surplus May 31, 1919, as per balance sheet.. 





Range. it 























High Low Sales High Low 
tk, Ny 12.4) *Wood Oil, w. i $14. 8% 
w be 20.200 Wyoming Con..... 40 So 

MINING STOCKS 
2 83 62.000 Alaska-Br. C. Min 1 fs Lys 
1, 1 2k@ Am. H. Min. Corp I's 1% 
ik A 12,2550 American Mines 14, ly, 
tj A 3,100 Am. Tin. & Tung.. % 5 
1! 16.406 Arizona Silver is +s 
Hy 2 12 (aes *Atianta . 4 3 
0 0 *Belehcr Div..pros. 5 ty) 
“1 = *Belcher Ext..pros 28 
% Ris LeRe .ccccce & 16 
- | 42 tBoston & Mon.... 82 7s 
; in Booth ° 7 6 
% % Butie-N. Y % % 
! a ‘alumet Jcrome ( \% 
2% 1% 7,150 Canada Copper 1s 
im 2% -0 r . ie 3s 
2 v4 2 | Silver 1,4 i 
11 ( ae Eee 17 
1% 6 Cold. 2% 2 
ii 4,000 Cx Arizona 1% hig 
2! $450 Con. Va. Silver 455, Bs 
15 70,400 *Divide Ext.. a ae 143 
1% 8.000 El Salvador Silvei 1%, 1% 
1 66.750 *Hure a Croesus. 2 lye 
ale 1 25,00) *Forty-nine Mining 2% 2 
1% 2 11.500 *Golden Gate..... + 2 
1% ) 34.550 *7Goeld Zore Div 7 
ti! ; 2.500 Gadsden . -- 3% 

at 10 16.500 *tGoldfield Con 21 17 
20 Ww 15,100 *7Goldfield Dev... 17 Iz 
re) se 10.250 *Goldfield Florence tO md 
14 > 2.500 Gold, Silver Viek Ss 7 
+ 3! 6,500 *7Goldfield Merger 4% 4 
6 2 3,00 *tGreat Bend a 4 a 

10 til 1050 TGrand Pac. Corp. 70 io 
$7 11 9,400 *tHasbrouck Div.. 15 12 
4 i's 6.500 Hecla Mining..... oM% is 

18,200 Imperial Cons Ys i¢ 

%& y Islossom fs ic 
1th *Jumbo Ext. 11 ” 

6 ; <err Lake 4 1% 
s 2 inas ie 41 + 
37 15 3s Knox Divide..... 23 YO 

% 15 Rose Con. ; % * 

Uy ( Louisiana Con.... % 1s 

30 , 2,7 Lone Star oe 6 if 
1% x2 84.200 *¢McNam Min..... tit as 
4) 24 41,000 MacNam Cres..... 35 $2 

%y % 17.00 Magma Chief..... M4 oe 
i% 2 4,40) Mason Valley...... 3% 7 

Th 45 $100 MckK-Darragh .... 70 GS 
16% 20,550 **#Marsh Mining... 16 
nt 2,00 Mother L. C., new 5% 

4 ‘, 100 N:t. Vin Corp.... 7 

80 7 201400 *tNev. Ophir Min. 30 
15 N14 7,00 Nipissing Mines 11% 

48 15 “(00 Nixon Nevada. 22 
1% 1% 2,700 Ophir Silver ° 1% 
oe 3 13,400 *Onondaga Mines... 4% 

23 ot) 1.200 Rex Con so 
1% rp 16904) Roper Group M... % % 

J % SMM) St. Creix Silve: “, a 

28 1 100 Seneca Copper. tt i” 

\y 11,244) *t#Seven Metals M Ys % 
14 4 WG *Silver Dollar M i H 
vi) 1 1 CC *F#Silver K. Divide. 20 1G 
1% } 9,200 Silver K. of Ariz.. y% 44 
i4) ‘ 2.500 *So Ara. G. & PF fity oe 
5, 1 4M Stand. Silver-Leac Y% i 
MT 12 70) Sil. King Divide 1 
Ss 4 00 Success Mining. 5 

12 2 17.150 T ry Divide. i2 
‘ 7% 182° Tonopah Belmont th 
12% i) 1,150 *Tonopah Pivide ki 
int 1.000 Tonopah Cashbov. s 3 
ay 1% 12,350 Tonopah Ext. . 3M 
he 2 6.000 Tonopah Mines sy 

‘ 9,000 Ton. Jim Butler... 2s 


BALANCE SHEET AS OF MAY 31, 
ASSETS 
Fixec assets 
Mill buildings and 


machinery .¥4,809,526.79 


Railroad and ship- 





ping equipment... 2,000, 14 
house and build- 

ings, & ee 1,121 ,304.26 
Steam plows, carts, 

tools, furniture, 


&e ; : 185,666.40 
—$8,116,740.59 
Less teserve for depreciation 1,208,849.94 


{‘Jant under construction 





Lands, pastures, roads and wells 
Cane ficlds and new plantings, 
including ditches 


1,247,824.32 


Total fixed assets 
Crganization ex- 
penses $599, 508.38 


Less: Amount writ- 





ten off 111,452.40 
— $488,055.98 
Mortgages reccivable ‘ 7 85,531.82 
Working assets 
Live stock OT eee re 392,483.04 


Supplies’ in 


cost) 574,237.61 


Sugar in process (at cost)..... 29,900.00 
Expcuses on account 1920 crop 47,366.24 
Cherges deferred to future 
operations 45,600.31 
RE WORN COMBE. 3 6655066: ind csaa<s 


Current assets 
Supplies in stores (at cost).... $172,281.34 
Unliquidated sugar and mo- 
valued at contract 
price, less allowance for ex- 
penscs and estimated deterio- 
ration. pledged as security for 
notes payable (see contra).... 
Accounts receivable from plant- 


lasses, 


5,994,620.70 


ers and others....... sack waa 740,113.35 

BN nas cseghstkawndiwes we 317,915.06 

Total current assets........... ee rerery 
Weta GORGE onic cecccscs renter é<s0eneaaee 


LIABILITIES 


Capital Accounts—Capital stock Punta Ale- 
gre Sugar Company: 


COED 4 os ho wince 8.0.0.0. 0:35055%0% $3 860,000.00 
NONE: 355 2a dec wn have badeiond 760,000.00 
Ne DRNIE s is ovione asses 2,416,523.37 
Capital stock of subsidiaries in 

Tg PO | Rr eer oer 2,400.00 


Surplus on stock of subsidiaries 











Net 
Last Ch’ge 











1919 


$9,033 ,369.57 


$1,089,587.20 


7,224,930.45 


7,921,475.02 








| 








Range, 191 








High Low § , Ch 
rl, “% S 
” 7 6.00% * 
on = 
» 1¢ 
hy 1 
rn } : 
71) 
‘ o $1 ”) 4+ 
CA 
ile 
iO 
Ge . vu 
yt “ 146 ne a 
0) 47 i 
109 ~ 
1e1l 10 
NOs 
160%  § : 
=e i- 
101 , 
{nit mM 
12 7 it ae 
1(H 4; 
Wilg ’ Mig 
*l'r 
2 Oct. 1S 
ked Bid 
Anglo-Ar ; 20 
Atlantic R ’ 0 1500 
Atlaniic [te ) 10 10% 
Atlantic R , 4) 
Borne - $i) 0 
Buckeye | s 07 
Chem d 10 
Continent a0) 
Cresee | . 
Cumber 1 I 170 LO 
iureka Diy I 164 11 
(,Alena-S 100 100 
(salena-S ON 104 
Gatena-Signa i liz 107 
Illinoi Pipe I R Bs 177 
Indiana ) Oo 
Ir ") j 
National Trar ' a ti 
New y t I os 10 
Norther < if 10 
Ohio O “4 
Penn.-Mex. | . 4 Kt) 
Prairis ) - 234) 
Prairie s2 or 
; 100 Th 
G7 162 
11 ON 
i) (). 
TSO 77U 
600 SO 
‘ 0 } 
0 Ww 
wa 710 
113% 112 
$20 41% 
40 aT) 
“his , F io tH) 
Union Tat 130 130 
Vacuum © ‘ ‘a5 ‘4 
Washinetc “4 a = 
in nd om 
Total car $7.041.323.37 
Bonded indeb« 
First mortg 
vertibl bor Tt 
Collater 
convertit ”) 
Total bond : 4,495, 200.00 
Current liabilit 
Notes and 
standing 
(see cor 7 
Bond inters« oOo 
Provision fo 
and Cubar 
profit tax 1 a 
foston fiscal a 
ed credit 5.49 
Accounts payat R39 57 
Total current 6,384,951.65 
Total liabilit $17,921,475.02 


Stock Exchange Bond Trading 





Range, 1919 Net 
High Low Sale Ww Last Ch'ge 
Vite mig 2 07 f 
87 7¢ ) P <7 
102% ORY 77 iy 1104 1% 
102% QR} 44 " 
1Qgt Oo’ 100 oy 
1004 05 Ky 961 1 
bo) 115) OS 
ON 4 ’ 1 
ORK 3 my + 1 
VI & 2 8214 a 
93 RY ( gvl 1 
N4 S1% . S3M% 4 
102 1f ( 102 
Si] S1 82% 82% — 14% 
sow 67 ~ 6S an 1 
n> my, Ty 74 
3h 0 “0 Hol 
in 2 t ry, 92144 «+ 1% 
101% Oly ( 
. © 
99% 97 1 
I, PRY uy 
11m 4 
2% 3% 
7% 5 { is 18% 1% 
rot $5,161,500 
74%—COG 21 \ Y 611 62 } 
Tota . $21,000 
NEW 
13% 0% 1 4 V2 2% 9% + % 
OS 6 i 171 v7) 4 4 
102% 100% 40 M 101% 102 me 
102% 1001 wWi% wih \% 
102% 100! ‘ 1014 101% 1 
103 10114 12 ‘ ? 102 102 + % 
102% 100 2 i of 2 101% 102% + % 
Total s¢ . 109,000 





»432,000 











owas 





: 
; 


a ep ee aw 


ead 


Re oe 
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Transactions on Out-of-Town 













































































BOSTON Ne 
Sales High Low Last Ch’'ge 
€2 McElwain pf... 961g 96 06 ly 
STOCKS . a : 
Net 1.520 Mex. Invest 06 in Ho 1 
Sales High Low Last Ch's 50 Mex. Tel. & T. 85 5 85 
1S Ahmeek S2 sO sO 7.45 Mullins Body.. 54 4744 47% 
Mt Alaska Cold 3 2 2 it) Mullin pr 99 N74 99 + 1 
”) Algomah hy % " 47.510 Nat. Leather. 22 20 20 + & 
75 Allouey "5 41 41 1 307 N. E. Tel + Wy 
vu Am. Zine 22 oo oe 120 Nova Sec. St'l 
1,400) Ariz. Com’! 1% 14! 14! % fO Pacific Mills . 
i{M5 Big Heart 7 1, 1 °2.68% Parrish & B + 4% 
20) Bingham x 7% 7% ‘ L710 P 4. Sugar + 7% 
24) Butte & Bal 10 40 0 10 Pullman 
1.10 Calu. & Ariz 7s Tb 73% 1 Ine Reece Button 
ti Calu. & Hecla4lo we “2 7 14.035 Root & Van +1 
2.525 Carson Mill 27% On 2% % 9,650 Stewart Mfg + & 
1’ Chile Cop 244 24% 24 3.153 Swift & Co + iy, 
115 Centennial . 17 15s Pe 4 Mu, $240 Swift Int'l + 2% 
1655 Cop. Range nb he | 2%+ & 17 T. G. Plant pf. 97 07 oF 
“> Daly-West $ 4 3 225 Torrington 72 $ 2h 
7,040 Davis-Daly 14% 2% 12 i83 United Drug 157 + 1 
2.575 Bast Butte 17% Wh iti % 414 1 Lb. Ist pf i2% + La 
io Franklin P 4%, 4 ‘ #1 55 United Fruit..195 192 193 
1D Granby ao ou uo 15 Shoe Mach. 53 ny 5% + % 
162 Hancock ry 6 7 1.205 t oc M. pf. 2t 24 are wy 
210 Helvetia ... > $y, + % “ i} Ventura Oil 19% I8ty 18% 7 
i Indiana . 1% 1% 1% 7885 Waldorf ‘ 2cy 1s% is% % 
> Inspira. Cop ol ol ol 4 \, 2690 Walworth M 21% 70% ?1 4 \% 
165 Island Creek. 48 45 it 2 6.98% Waltham W 43 34% 100% + 7% 
R30 Isle Royale .. 26% 35% ii + 3 20 Warren Bros s0 so 80 
1,400 Kerr Late .. 3% % M+ % 62 War. LB. ist pf. 7 7 67 i 
115 Lake Copper my 9! m+ BONDS 
900 La Salle 1% 14 . - 
18S Mass. Con. ae ; 1% \% <0" Am Ae.Ch 5 97 97 97 
24H Mayfliow.-O.C S% 7 7 % 50° A, G.&W.1.5s. SBtY 83 S32 + % 
i) Michigan A i) " va 10,000 ¢ J >I _ 1 
Mohawk 68% 6% 65% 1 bce « J - ‘3 
New Arcadian 4% Ms i + %& , "OU Gen 0% % 
} New Cornelia, 25% oy “4 , ObuU Meus R614 S614 
24 New Idria {hy {Hy ih + % - Ma ou oe . 
> New Riv. pf... 86 So 6+ us Miss 7% T+ % 
1.220 Nipissing 1% 11 1M \%, 1ece N. E 87 87 
Ski) North Butte in 174% 17 ‘ 1000 New Riv. 5s. SH ba SO 
v25 North Lake 1m 1M m+ % wr A oe oe a 6 S 
Ojibway 2% oy oly vm Leu Pond Crk fs 95% 15% 95% 4+ % 
Old Dominion, 42 0 41 1 7.005 Swift 5s 98% 92% 98 
Osceola x & 5s + 4 2.000 Un. Fruit 444s.100 1 100 
j Pond Creek 7 2s 2% %, Om | S. Smelt.4s.107% Wwi7% 107% 
200) Quiney is ih ery Le CHICAGO 
275 Seneca 21 20 20 
Ith Shannon 2% 1 2% coed rs 
135 St. Mary's L.. 60 57 ~ 2 STOCKS ; 
70 South Utah.. 20 20° ON a3 Net 
1) South Lake 2% 21 og Sales High Low Last Ch’'ge 
1) Superior Cop 7 z r ; & 1) Am. Radia 20 oO OOD 5 
1,125 Super. & Bos % iy 1? Am. Shipbidg.ise 126 10 3% 
Trinity 1 15, " 5 % 1) Am. Ship. pf.. Sy Milly Stilg 
Tuolumne .. 1% 1% m+ % 3.035 Armour pf 103% 12% 108 
Cc. Land 1 1 1 970 A. Decber&Co. 48% 45 is — 1% 
1m LT. S. Smelt... 764 TIM TH +2 H0 A.D. & Co.pf. 5% 8 is 
721 U. S.Smelt.pf. 49% 48% 40% \“% 25 Booth Fish ey 17% «177 y 
™0 Utah Apex $ 2% Tix \% 4,170 Briscoe Motor 58 on 7 1 
2.355 Utah Con .. 10% “1 10 Briscoe M. pf. SS SS SS 
5 Utah Metals i 2% 18> Bunte Bros 12 il 2 t 
«0 Victoria = ‘ i + % 25 Butler Bros... .254 24 24 
17> Winona 1% 1s ™ + : 21,925 Case, (J. 1.) 275 | 27 + 4% 
25> Wolverine 25 24 2h 1 Case Ist pf 7% 97 % 
10 Whiteline Ex 1 1 1 1,125 Case 2d pf Ls a 
RAILROADS i Chi. C.& C pf. 10 $e ny 
1 Bos. & Alb... i24 128 124%+ % 20 Chi. Pn. Tool. 104 in nn 1 
1.214 Boston blev oo Gi 67 14) Chi. Rys..Ser.2 % 6 4 
14 Kos. Elev. pf.. S89 SS RAN 3 Chi. T. & T...200 20K 200 
1s Boston & Me. 36 1% ie + 3% 25 Com. Hd'son..100 107 wi —2 
Bos. & Low sO 7 rel) 9,040 Cont. Motors.. 14 12% «13% + 1% 
2 & Prov. .138 138 148 41 Cudahy Pack.113 10% 112 +2 
5 Chi, Junct. pf, 85 &D So 10 Deere& Co. pf.100 TaD wo — % 
MS Mitehburg pf mM 40s uy, va 270 Dia. Match 121 118% 121 + 4% 
“mn Mass. Elec ... i% iy t's Edmund & J Wwoly no wy 
S30 Mass. El. pf.. 13 2 2 iG iL. D. & D ow o5 
% Me. Central 7 7 67 f 2) Haskell & B 63% 68% . 
782. N.Y.N.H.@ H. 35% 32% 334+ % oS Hartman S Ss & +! 
i Old Cinony .. SY ‘ Nt! seu - 2,105 Hart, S. & M. oS ™ Aon + 
5 Vt. & Mass... 42 40% 412 185 Hol. St.L..Sug. 18! 1s 18 le, 
1,011 West End “i 4 \% I32%+ % 11,420 Hupp Motor 14% 12% yk % 
0 West End pf. 49 49 19 a is [lineis Brick. SU 7 7 ; 
MISCELLANEOUS 1.450 L., MeN. & L. 36% 30 30% + 1% 
230 Am. Agr. Ch..1024% 41% 4% — 1% 935 Lindsay Lt 10% 10 100% + 
105 Am. Ag.Ch.pf. 6 bY oo 100 Lindsay Lt.pf. 8% 8% AL 
34 Am. Sugar ..143 137 138 2% oS Mitchell Mot 2 wh $814 
Am. Sug. pf..117 116 116% x 1325 M. Ward pf...108% 108 1S % 
1, Am, T. & T..M0\y eK 9%, % 1 Mid. Util. pf 4 3 53 J 
Am. Wool. pf..107 105% 105% % 107.050 Nat. Leather. 224 1%, 15% % 
Mi Amoskeag ..141 15 138 780 Qua. Oats pf.. Oslé oS% - % 
100 Amoskeag pf. &1 s1 81 + %&% 5,275 Reo Motor te he 
% Anglo-Am . »w 20 20 40 Repub. Truck. 63" ney Ms 
10 Art Metal 25% 29% 2%+ % 1.450 Sears-Roeb'k 08 216 +7 
35 A., G.&W.L pf. 71 70 7 1,263 Shaw 2) 239 64+33 
35 Century Steel N% Ss R%+ % 8.020 Stewart Mfg Al) 0% a+ %& 
0 Cuban Cement 17 15 ID 1% 17,750 Stewart-W 163% 146% 157% 410% 
240 Eastern SS .. 16% 16% 16% % 21,4025 Swift & Co 142 136% 13% % 
280 E. Bos. Land 5% ily i% 25,499 Swift rights : 101 2 64+ % 
728 Edison Elec..143 1! 138 « 5.755 Swift Int'l 6o Gow oy 
81.075 Elder Corp 36% Po = 1 Thompson $2% % + 
1.460 Fairbanks Co. 92 1% 5 Tenn. Coalal. 00 19 Mw “ 
5 Gen. Elec 169 i Carb. & C. 4 + 1 
155 Gordon Pew 31 I #35 Un. Paperb’d. 27% ale 
20.4887 Gray & Davis. 49\% \% 1.010 Wahl Co ti 1 
0 Int. P. Cem't 4% 60 Wilson & Co.. 87% 8&4 es 
S10 Int. P. C. pf. 30 - 7 10 Wilson pf 1a 100 100 
21.860 Int Products. 58% 3,715 Wrigley xo 717% ws +9 
3415 Int Prod. pf. 82 BONDS 
1.940 Island Oi).. Bly $9,060 Chi. Rys.5s,A 33 “3 m3 1 
i a Theat  # 24 3,000 Chi, Tel. 5s Ty mi, |= HG 
4385 Mass. Gas ... 73. 1 71 ’ 2 1,000 Com. Ed. 5s... 9% %% %% + \% 
148 Mass. G. pf.. 3% 62 63 5,000 People’sGas 5s 6S tis iN 





Forty Nine Mining Co., Ltd. 


_ Important developments on this company’s property 
| covered by special letter. 
Sent on Request 


Maguire & Burleigh 


67 Wall Street Specialists 
Telephone Hanover 221 4-2215-2216 


New York 








PHILADELPHIA 


STOCKS 



































Net 
Sales High Low Lest hp 
12.400 Swift & Co. 5s x ms nS14 M4 
'S Allinnee Ins.. 22 a 
2» Am. Gas . “6 iS 17. + 
Am. S. & Ref. t®#&, COX Gos 
ij} Am. Stores 4 sis wy4+ & 
7 Am. Stores pf. w 0 
S35 Brill, (J. G.p.. G2% tio wo + L 
“1 Cambria Lron, 30% SL soy 
WC. Gt. W. pf. 27% 27% 273 
7S) Cramp Shiph.220 i 212 +22 
S42 hb). Stor. Bat. 140 141 1 2% 
1.368 Gen. Asphalt 132 1 
1.514 Gen. Asp. pf. 201 21 
470 Ins. of N. A ‘1 
USS Keystone Tel i 14 
20 Key. Tel. pf Hi 
25.610 Lake Super... 2 24 1 
735 Lehigh Nav SM OS 
7 Lehigh Val Isl, T% 7 i 
28 Little Sechuyl. 42 iz iz 
oN. J. Trac.... 4% > ‘> 
31 Nor. Central. 70 70 70 
274 Venn. R. R 43% ao. 4 ny 4 me 
4 Venn, Salt. Sl SY) SO 
oS PL Co. cum.pfi. 35 oa . 4 
1,000 Phila. Co..... S0% Py 
2.085 Vhila. Elec 25% 25% ‘4 
7.02 Phila. R. T.. 2 2 2 
i) ihila. Trac... 66 Oy 1h 1! 
4) Reading ...... 84% SZ. Say 
3.140 Ton, Belmont : - % 
Ton. Mining 3 2% 
Union Trac. ja, 38 BN m 
Un Cos., N.J.14 100% 1h 
Un. Gas imp 1% ay 14 
I S. Steel. 100 100 
Ww.J.&s8.8 il 41 41 1 
1 Westm'ld Coal 74 74 7A 
245 York Rys. om % m+ & 


20 York Rys. pf wis Hols. wa + 3 
BONDS 
$3,000 An.-French 5s {755 7%  NT% 
2000 Am. G & "Ss BOs Role N5% - % 








1,000 City 4s,"44,rée 0714 714 714 
1500 City 4s, ‘41 N74 7 NT 
500 FE, & P. Tr. 48 6S 67 “7 1 
2.000 Har. Elec. ts m% NT% 
10,000 L. Sup. inc. 5s 67 G6 67 + 1 


1,000 L. Val. tis °28.101% 101% 101% 


5000 LL. Nav. C. 4s.. o1 m1 

2.000 L. V. Coal 58.100% 100 100 

11,000 Pa. gen. os Mh 4 mM + \, 
1.000 Pa. & Md. tis..100 1 1 
14,000 hil. Fl. Ist 4s 75 a re 
53,100 I’hit. Bl. Ist os % | 4% \ 
Sn Reading 4s 4 4. Si! 

1400 Sp.-A. Ir. 6s..100 mH Oo 

2.000 Un. Rys. 48.. 5+ os 4 


BALTIMORE 


Srocks 


Net 
Sales High Low Last Ch’'g« 

“i Ala. Co wo ' m 2% 
10 Ala. Co.2d pf. 72% 72 72% 

43 Ar. Sand & G. 42 ha 41% 

5.104 Atlantic Pet 4h, IK e+ 

183 A. C. L. of C. et) bt) 

0 Balt. Tube.... 67 67 67 
20 Balt. Tube pf. S8% 8SS%Z SSG 4+ 2 

40 Bos. S. & G.. 21% 2 214+ 1 
30 B.S. & G. pf. 52 a2 i2 

7,070 Celestine O1F.4.10 S80 BO +.15 

“Cc. T. Sugar... 10% 1014 1046 + My 

1.188 C. T. Sug. pf. 10% 10 104% % 

25 Com. Credit... 45 45 i) 

10 Com. Cred. pf. 25 2 a —!1 
271 Con. Coal.... 84% R1% 81% — 1 
579 Con. Power... .105 104 144+ 
wc, O. & G. pf. 3% 3h 3% 


3.534 Cos. & Co.... 11% 10% 1144+ % 


20 Cos. & Co. pf. 4% 4% 1% 
1,085 Davis. Chem. 31% 30% 30% — 1% 
370 Elkhorn Coal 7 37% + 2! 





125 Excha. Bank..161 






0) Hous. Oil pf 94% — \ 
3,405 Indiahoma ... 12% — 1 

1 J. BE. Hurst... 40 
20 J. E. Hurst pf. 9S P 
15 M. & M. Bank 30% % 
12 Md. Casualty .106' 
S* Mon. V. Trac. i0 : 
104 Mt. V. Cc. M. 41% + 2 
20 Mt.V.C. M. pf. 9445 - \& 
20 Md. Assur.... 1 

$M. & M. Tran 
170 N. Am. Gas & 2 2 1 


G1 Nor. Central... 70% 69 iy - % 


DIVIDENDS AND MEETINGS 





Markets 




















Nee 
Sales High Low Last Ch’'ge 
70 Penn. W. & Ps SB - 
20 Poole Ene. 3 
i> Robinson Oil 1 
25 Rob. Oil pf tls 
4 Union Bank. .152 
5 U.S. Fid 151 
050 United Rys. 154 M 
1.160 W..-B. @ A... 21 
i Way. O=. & G $14 L 
BONDS 
$1.600 At. & C. Os “2 
5.000 A.C.C.,C. Ss. 
10.000 2.-S. It. 44s. S4% 
2,000 Canton Co. Ss 97 
14,000 Chi. Rys. 5s 
10,000 City 4s. “G2 
000 City 4s. “5S.. 
+000 Con Coal ts 
1,000 Con. Gas 5s 
25,000 Con Pow. 5s 
2.000 Con. Pow. Gs.. 0S 
3,000 Con. Pow. 7s..103 101 103 
5.000 Cos. ts, A 104 1034 WA My 
28,000 Cos. Us. B 104 103% 108% 1 
1,000 Cos. 6s, ‘26..104% 104% 104% 
3.000 Elkhorn 6s O85, RK OSL, 
1,000 F., C. & P.5s.100% 1004, 100% 
3.000 Day. Sul. 6s. 6 6 
1,000 Ga. & Ala. 5s. % 90 
1,000 Ga. C. & N 5s 92% 82% «yt 
7,000 Ga. P. Ist 5s.100 100 1%) 
5,000 G. B. S. inc 3 3 s 
2,000 Md.Dredge ts.100 100 100 
4.000 Md. Elec. 5s ST s7 S7 
1,000 Mt. Ver. ts..1004, 100% 100% 
2,000 P. W. & P. os. 88% y SS% 4 
11,000 U. Rys. Ist 4s 70 ry, % 
1.000 U. Rys. in | 51 % 
10,500 | Kiys. fdg.Ss ui ou HOLS te 
1,000 W., B. & A.dbs 75 78 738% — 1) 
STOCKS 
Net 
Sales High Low Last Ch'ge 
S6 Capital Trac o1 oO 9% 4 m 
101 Col. Grapho ii, 0 tile + 
10 Col. Grapho.pf Mike Mil, + M 
73 Lanston Mono. 82% 81 s2 + I 
176 Merg. Lino 141 1c Lit 4 
100 O.Liteh.M).t.pf. 11 11 11 
ww., RL & EF 26 26 26 1 
70 W., R.& E.pf ar) + 7 
BON DS 
$1.000 Pot. El. con.5s 91% 91% 91% 
4000 Wash. Ky. & 
Elec. 4s 63 63 Hs 
ST. LOUIS 
STOCKS 2 
Ne 
Sales High Low Last Ch’ 
39 Bank of Com.139% 136% 136% 2 


1% Bo’tmen’s Bk.138% 137% 138% + I 


1M. Best & Cly. pf. %% 6% 








2 Chi. Ry.equip.106 106 106 
30 Cotton Comp 40 40 40) 
23 Certainteed 45 45 5 
35 Cert. 2d pf 75 75 7 
10 Ely-W. Ist pf.105% 105% 105% 
™ First Nat. Bk.225 224 22444 + 4% 
1,700 Fulton l. W 72 60 72 +13 
14 Fulton 1.W.pf.107 105 107 
20 Granie B.-M. .7 8% 70 + .025 
810 Hydraul. P. B. 10% We 10% + 1% 
895 Hydr. P. B.pf 5 + 1% 
10 Ham. R. Shoe.210 
5,075 India Ref . 12% ‘ 
: Int. Br. Ist pf. 20% + 1% 
4 Int. Shoe ....150 + 4 
85 Laclede Steel.135% 
1 Miss Val. Tr..297 
§2 Mo.Port.Cem't &6 - 4 





7.98% Marland Ref. 3% Ss 8 Ya 
445 Nat. Candy...195 14 
10 Nat.Can.2d pf102% 102% 102% 

6 Rice-Stix D.G 
Co. 2d pf... 97% 7% I7% 
§23 Un. Rys. pf 11% 11 
00 Wagner Elec..172% 168 172% + 
BONDS 


ts 






$7,000 Broadway 4%s a) 95 
1,000 Brewers’ As.fs 75 7h 
1,000 ComptnHts 9% W% 





1.000 E. St. L.& ™ 
11,125 Ind. Brew: 54 
11,000 Un. Rys. 4s 4% + % 














ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX & CO. 


Members St. Louis Stock Exchange 
509 Olive 8t., St. Louis, Mo. 











OFFICE OF THE 
CONSOLIDATION COAL COMPANY 
Baltimore, Md. 

October 13th, 1919 
The Boa'd of Directors has declared a 
quarterly dividend of One and a Half Dollars 
($1.50) per share on its capital stock, pay 
uble October 3ist, 1919, to the stockholders 
of record at the close of business October 
24th, 1919. The transfer books will remain 

epen. Dividend checks will be mailed. 
T. K. STUART, Assistant T:easurer 














AN 2 

St. Louis Securities q 

Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Louis Stock Erchangc 


: 300 Broadway ST. LOUIS 
AN. 


i 











Emerson Shoz Company, Rockland, Mass. 


The Directors of the Emerson Shoe Com 
pany, Rockland, Mass have declared the 
regular quarteriy dividend of one dollar 
and seventy-five cents ($1.75) per share on 
all classes of preferred capital stock, pay 
able November 1, 1919, to stockholders of 
record October 27, 1919 

CHARLES 0. EMERSON, Treasurer 





INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have this day declared a 
dividend of $1. per share, payable Monday 
October 27. 191” to stockholders of record 
at 3:10 «clock P M., Friday, October 10 
191 J. W. ALLEN, Treasurer 

Now York, September 25, 1919 











W. B. HIBBS & COMPANY. 


Members 
New York Stock Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 


STAN (OIL) parRD 


R. W. P. Barnes & Co. 


35 BROAD ST., N.Y.C. ___Tel. Broad. 1754.5. 




















































New York, Monday, October 27, 1919 





THE ANNALIST 





STREET RA{LWAYS. 











Pe- Pay- 

Company. Rate. riod. able 
Cit. S. Bk. Sh. .527 M Nov. 1 
fities Service.. 4% M Nov. 1 
Cities Service..1 Stk Nov. 1 

BP OES ccnetnes %M Nov. 1 
Cities Service..b14% M Dec. 1 

De Ge. nccccss. BH M Dee. 1 
Duq. Light pf..1% Q Nov. 1 
ee, OR knees Tie Q Oct. 31 

Do 6% pf.....$1.50 S Nov. 1 

STEAM RAILKOADS 
ar T. & S.F.1% Q Dee 1 

. B.R. of N. J.2 Q Nov. 1 
_. S. & C. pf.1%4 S Nov. 1 
Norf. & West...1% Q Dec. 19 
Penn R. R......1% Q Nov. 29 

BANKS. 
Am. Exch. Nat.7 S Nov. 1 
Westch. Av. Bk.2 Q Nov. i 
INDUSTRIAL AND MISCELL< 
Alaska P. Assn.2 Q Nov. 10 
Am. Art Works.1% Q Jan. 15 

ee Bb ctaeoks 144 Q Jan. 15 
Am. B. Note...75c Q Nov. 15 
Am. B. Sugar..$2 Q Oct. 31 
Am. Brass......b38 Q Nov. 15 
Am. eas Q Nov. 1 
. D. F. CZ.). — Oct. 29 
Am. Glue... Wit S Nov. 1 
Am. Glue...... t Ex. Nov. 1 
Am. Laund. M..1 Q Dec. 1 
A. La F. F. E..2 Q Nov. 15 
Am. L. & Trac.2% Q Nov. 1 
Am, L. & Trac.{/2} Box. Nov. 1 

SES i Q Nov. 1 
Am. Shipbldg.. Q Nov 1 
Am. Shipbldg...2 } Ex. Nov. 1 

aaa En Q Nov. 1 
Amal. ao pf.2 - Nov. 1 
A. W. & ELI, Q Nov. 1 
A. Z., a & S.pf.1%4 Q Nov. 1 
Anaconda Cop..$1 Q Nov. 24 
Anglo-Amer. ...8 A Dec. °1 
As. D. G. Ist pf.1% Q Dec. 1 

a 1G Q Dec. 1 
Atlas Pwdr. pf..14% Q Nov. 1 
Austin-Nich. pf.1% Q Nov 1 
Bord. C. M. pf..14% Q Dec. 15 
DB k'n Edison iy, Q Dec 1 
Brown Shoe pf.. Q Nov 1 
— (J.G.) _ 

os tase cadawesd % Q Nov. 1 
Burns "ES giag . Q Nov. 15 
Burns Bros.. Ex. Nov. 15 
Caro. P. & L. 4 Q Nov. 1 
Cent. Leather. 1% Q Nov. 1 
Cent. Leather...2 Ex. Nov. 1 
Clu:-Peabody.. $1. 50 Q Nov. 1 
Clinchfield Coal. 1% Q Nov. 15 

 , ee -1% A Nov 1 
Com. P., Ry 

I anne +1144 Q Nov. 1 
¢. Goal Geen... 1% Q Oct. 31 
Col. Fuel & IL. Te Q Nov. 21 

PR. .c.wesesve Q Nov. 21 
Colum. G. & m7 Q Nov. 15 
= Ry. & L..1% Q Nov. 15 

is. a<e0sken 1% Q Nov. 15 
Gena & Co..12%c Q Nov. 1 
Cosden & Co. 1244 Stk. Nov. 1 
Depos. O. & G...5 Q Oct. 31 
Du Pont (E. L ) 

de N. Pow.... Q Nov. 1 

a Gi. renee Q Nov. 1 
East. Kodak Ex. Dec. 1 
Edison El. 

(Brockton) Q Nov. 1 
Edison . Q Nov 1 
El. Bd. & S Q Nov. 1 
Eisenlohr 0.) | 

See Q Nov. 15 
Elgin N. Watch. 3 Q Nov. 1 
Elk Basin Pet...24% Q Nov. 1 
Em.-Brant. pf..1% Q Nov. 1 
Eureka P. L...4 Q Nov. 1 
Everett Mills...4 — Nov. 1 
Everett Mills...6 Ex. Nov. 1 
ewe Co. Ist 

aT Q Nov. 1 
Fajardo Sugar..2% Q Nov. 1 
Fall River Gas.3 Q Nov. 1 
Federal Sugar..1% Q Nov. 1 

 cogenase 14 Q Nov. 1 
Fin. Co. of Pa 

OF arr 1% Q Nov. 1 
Ft. w> P.& L. pf.i% Q Nov. 1 
Fisher Body pf. 1% Q Nov. 1 
Gen. Chemical. Q Dec. 1 
General Cigar. ‘1% Q Nov. 1 
Gen. Motors....3 Q Nov. 1 
PO. cctaced $1.50 Q Nov. 1 
Do Be. acetone $1.50 Q Nov. 1 
G.,S: & F.1st ” 2% S Nov. 7 

Do 2 - S Nov. 9 
Gil. S. Razor. ($2.5 — Dec. 1 
— (B.F.) 

od sd'esenes Q Feb. 16 

be ey 1% Q Jan. 1 
Grass Crk. Pet.3 Q Nov. 1 
Gt. Nor. ate gg Q Nov. 1 
Goodrich Co. Q Nov. 15 
Harb.-W. R. pf: 1% Q Oct. 20 
Hart, S. & M. Q Nov. 29 
Havana El. Ry. 3 S Nov. 15 

eS eee 3 S Nov. 15 
Holly Sugar pf. 1% Q Nov. 1 
Idaho Power pf.1% Q Nov. 1 
Ingersoll-Rand. oY Q Oct. 31 
Insp. Copper. .$1.50 Q Oct. 27 
Int. M. M. pf...5 Acc Nov. 1 
Int. Nickel pf... tas Q Nov. 1 
Kelly-Sp. Tire. Nov. 1 
Kelly-Sp. Tive.43 Ex. Nov. 1 

Do 8 p. c. pf. .2 — Nov. 15 
Kellogg Sw. S..2 Oct. 31 
Lowell Elec. Lt.2% Q Nov. 1 
Manf. R. Co.pf.1% — Nov. 1 
Mass. Gas pf...2 S Dec 1 
Merritt Oil Cor.2% Q Nov. 15 

id. States Oi1.10 M Nov. 1 
Midwest Ref...1 Q .Nov. 1 
Midwest Ref...50c Ex. Nov. 1 
Midvale Steel...1 Q Nov. 1 
Mohawk in...$1 Q Nov. 1 
Mullins Body Q Nov. 1 

OS Pear Q Nov. 1 
Nat. Acme...... 1% Q Dec. 1 
Nat ee 1% Q Jan. 15 

pemeeieun 1 Q Nov. 29 
Nat. En. & Sip.14% Q Nov. 29 
Nat. Lead pf...1% Q Dec. 15 
N. J. Zinc...... 4 Q Nov. 10 
Pacific C. Ry.. Q Nov. 1 

Do Ist pf.... t Q Nov. 1 

Do 2d pf.. oll Q Nov. 1 
Pac. Devel. Cor.2 Q Nov. 15 
Pacific Milis....63 Q Nov. 1 
Pac. P. & L. pf.1% Q Nov. 1 
Packard Motor.2% Ex. Oct. 31 
Pennok Oil.... 21 — Nov. 10 
Penmans ...... 1% Q Nov. 15 

cy eee 1% Q Nov. 1 
Penn. C. & oa $ Nov. 10 


w 


Books 
Clos« 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 15 
Nov. 15 
Novy. 15 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 31 
Oct. 30 
Oct, 20 
Nov. 29 
Nov. 1! 
Oct. 24 
Oct. 31 

ANEOUS 
Oct. 31 
Nov. 1 
Oct. 11 
Oct. 31 
Oct. 15 
Oct. 15 
Oct. 20 
Oct. 20 
Nov. 21 

*Nov. & 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 25 
Nov. 1 
Oct. 24 
Oct 18 
Nov. 15 
Nov. 1 
Nov 1 
Oct. 20 
Oct. 20 
Dec 1 
Nov. 20 
Oct. 20 
Oct. 22 
Nov ] 
Nov. 1 
Oct. 15 
Oct. 10 
Oct. 10 
Oct. 21 
Nov. 11 
Oct. 27 
Oct. 16 
Oct. 24 
Nov. 5 
Nov 5 
Oct. 31 
Oct. 31 
Oct. 31 
Sep. 30 
Sep. 30 
Oct. 21 
Oct. 20 
Oct. 20 
Oct. 21 
Oct. 15 
Oct. 15 
Oct. 16 
Nov. “1 
Oct. 24 
Oct. 17 
Oct. 15 
Oct. 21 
Oct. 21 
Oct. 20 
Oct. 20 
Oct. 25 
Oct. 21 
Oct. 21 
Oct. 18 
Oct. 21 
Oct. 22 
Nov. 20 
Oct. 24 
Oct 7 
Oct. 7 
Oct. 1 
Oct. 28 
Oct. 28 
Oct. 31 
Feb. 5 
Dec. 21 
Oct. 15 
Nov. 5 

*Oct. 10 
Nov. 20 
Oct. 25 
Oct. 25 
Oct. 15 
Oct. 21 
Oct. 18 
Oct. 10 
Oct. 18 
Uct. 16 
Oct. 18 
Oct. 18 
Nov. 1 
Oct. 27 
Oct. 20 
Oct. 27 
Nov. 15 
Oct. 31 
Oct. 20 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 11 
Oct. 28 
Oct. 28 
Nov. 15 
Dec. 30 
Nov. 15 
Nov. 10 
Nov. 21 
Oct. 31 
Oct. 24 
Oct. 24 
Oct. 26 
Oct. 15 
Oct. 20 
Oct. 22 
Oct. 20 
Oct. 31 
Nov. 5 
Oct. 21 
Nov. 6 

1 




















Dividends Declared and Awaiting Payment — 
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Pe- Pay- 300ks Pe- Pay- Books Books 

Company. Rate. riod. able Close. Company. mine riod. able. Clos Close 
Phil. Co.6% pf.$1.50 Q Nov. 1 Oct. 1 Sears-Roebuck. Q Nov.15 Oct. 31 “ . 
P. & W. Va. pf. 1% Q Nov. 29 Nov. 3 Shaw. 3S. S. Co 3% Q Nov. 15 Nov 1 NOV. Io Nov 1 
Pitts. P. Glass. Dec. 31 a Re Sloss-S. S. & 1..1% Q Nov. 10 Oct. 31 feth of a share of 
Pitts. P. Glas 3 a _ ae Standard Mill...2 Q Nov. 29 Nov. 18 
Pére Marquette.14 Q Nov. 1 Oct. 20 eer 1% Q Nov. 29 Nov. 18 n stock 
Portland G. & Stand. S. Mfg..ef Q Nov.10 Oct. 30 = 7 

a EES 1% Q Nov. 1 Oct. 22 ye ee 1% Nov. 10 Oct. 30 Ar v6 
Prairie O.& G..3 QQ Oct. 31 Oct. 30 Stewart Mf. pf.$2 Q Nov. 1. Sep. 15 I 
Prairie O. & G..3 Ex. Oct. 31 Oct. 30 Tampa _ Elec....2% Q Nov. 15 TON 1 
Prairie P. L....3 Q Oct. 31 Sep. 30 Taylor-W. 1....14%% Q Nov. 1 Oct. 24 *Hol »oks do not close. 
Proc. & Gamble. Q Nov. 15 Oct. 25 Tobacco Prod...14% Q Nov. 15 Oct. 31 +E 
Prod. & R. pf..1% Q Nov. 3. Ort. 20 Texas P.& L.pf.1% Q Nov. 1. Oct. 21 tk y bor ids. 
Pressed Steel...2 Q Dec. 3 Nov. 12 Trinity Oil Cor.3 Q Nov.10 Oct. 20 {P ck. 

Do pf. . 1% Q Nov.25 Nov. 4 U.Drug 1st pf.874%4c Q Nov. 1 Oct. 15 It 
Powers Film P.5 Oct. 30 Oct. 15 Do 2d pf.. Ih Q Dec. 1 Nov. 15 §I f cash and one-half 
Puo. Ser. Inv. pf. % Q@ Nov. 1 Oct. 16 Un. Prof. Shar. S Nov.10 Nov. 1 | ir t 
Pyrene Mfg. Co.2% Q Nov. 1 Oct. 21 2 rere 15 > — Nov.10 Nov. 1 ane nd contingent upen 
Quaker Oats pt 1% Q Nov.29 Nov. 1 Un. Verde Ext..50c Q Nov. 1 Oct. 3 | tt t money from the 
Repub. I. & § 1% Q Nov. 1 *Oct. 14 Co. & ©. kh PP. & United St t 
Repub. O. & So Ex. Nov. 1 . Fy. pf. ... Q Dec. 15 Dec. 1 | tThe N S xchange has 
Santa Cec. Sug 1% Nov. 1 *Oct. 25 Vacuum Oil. S Nov. 29 Nov. 1 ruled tha ] be quoted ex 
Sapulpa R. Co..2% Q Nov. 1 Oct. 2) Wire Whi. Cor. | livider ar nd not until fur- 
Savan. Sug. pf.1% Q Nov. 1 Oct. 15 ie acnses Sega — Nov.10 Nov. 1 wner noti 
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Irving Trust Company, New York. 


operations. 
dealt in on the New York Curb. 
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| company’s business. 
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as follows: 


of common stock outstanding. 
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profit. 


materially in excess of the supply. 





New York 


Chamber of Commerce Bidg. 
New Haven, Conn. 





} liable sourc 





a capacity of 1000 automobile tires and 2000 tubes per day. 
the rights to use a special process in the manufacture of tires, which process 
duce a tougher and more wear-resisting tire than any made by any other meth ; 
business of this plant for the first full production year is estimated in excess of $6,000,000 


75,000 Shares 


Stanwood Rubber Company 


Common Stock 
CAPITALIZATION 


Auth 
$2,500,000 $ 13,000 
$500,000 4 UGOU 


500,000 shares 95 


Upon completion of the company’s financing, the company will have no m 
| debt of any kind and a substantial proportion of all three classes of stock will 
treasury, thereby enabling the company to provide for future enlargement of 


Particular features of strength with reference to the common stock of tl 


1. Net earnings of the company for the first full production 
Elizabeth-Newark plant are estimated as over $4 per share on the amount 


REGISTRAI 


Irving National Bank 


ortgag 





Uron the conclusion of the present offering, the common stock of the comy 


A letter has been received from C. E. Barker, President of the company, reg 
We summarize as follows the salient features of this letter 


The Stanwood Rubber Company owns a large, modern, fireproof factory locate 
dividing line between Elizabeth and Newark, N. J., which, when fully equipp« 


The company 


1 


1 


| The company has just acquired nearly all of the preferred and common stock of the 
Rubber Corporation of New Brunswick, N. J. This company has been est I | 
many years and has a reputation for making especially high-grade tires. Ths the 
acquisition of this controlling interest by Stanwood Rubber Company, the Hardman Rubber | 
Corporation will be provided with ample working capital and sufficient additior ip 
ment to bring its production immediately to 500 tires and 1500 tubes per day. This will | 
mean an additional gross business of about $3,500,000 per year. Arrangements have been 
made whereby a tire distributing organization which has distributing branches in twelve 
different cities, and twenty-four other retail distributors, will'take a large part of " tan 
wood Rubber Company’s initial output. 
us ¢ are 


2. The management of the company is in the hands of men who have 
achieved a striking success in the rubber industry, and who have 
a large personal investment in the common stock of the company 


3. The assured sale of a large part of its initial output at a satisfactory 


4. The outlook for the rubber industry has never been more promising, 
the probability being that the demand for tires in 1919 and 1920 will be 


As members of the syndicate which has underwritten and sold a 
large part of the present issue of common stock of Stanwood Rub- 
ber Co., we recommend this security as one of unusual investment 
merits and marked possibillties for an increase in value. 


Circular on Request 


Trading will begin on the New York Curb at 10 A. M. October 27th. 


Bolster & Company 


Forty Wall Street 


Third Natic 


nai 


Springfield, 


The data herein contained has been compiled from official and other + 
und, while not guaranteed, we feel assured of ils uccu 


000 shares 


year of the 


made | 


Bank Bidg. 
Mass. 
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Cleveland Campaigning for Broader Acceptance Market 


loan is called by a country banker it is not actually 
paid by the stock broker borrower in New York, 
but merely shifted. In other words, the New York 
correspondent usually takes the loan over for the 
country bank and remits. A situation might de- 
velop, it is pointed out, whereby the correspondent 
would be unable to take over this loan. With 
bankers’ acceptances, however, the element of 
liquidity is unimpeachable, banks in this district 
are being assured. The-bill may be sold on the 
open market or discounted at the Federal Reserve 
Bank. 

Another argument being made to country banks 
to interest them in acceptances is that to a bank 
looking for short-term investments acceptances of 
correspondent banks should prove attractive. If a 
bank has sufficient confidence to keep funds on 
deposit at low rates with its correspondent, ac- 
ceptances of the same bank at higher rates should 
have a strong appeal, especially since the bills are 
based upon self-liquidating transactions. 

Experience is driving home to bankers in this 
district the realization that it is a rare thing for 
them to get the highest rates for their money 
loaned on Stock Exchange collateral on any par- 
ticular day. As a result they are becoming more 
susceptible to the arguments designed to educate 
them to the point of investing their secondary re- 
serves in bills. Neverheless, the lure of the call 
loan market is a potent factor to be contended 
with and many bankers believe that an open bill 
market cannot flourish as it should until the call 
loan situation is reformed. Some favor the sug- 
gestion of a bi-weekly settlement of Stock Ex- 
change loans as the only solution. 

Delay of Cleveland banks in adopting a policy 
of loaning to bill brokers on acceptance collateral is 
another element in the situation which must be 
cleared up before the bill market will broaden to 
the limits of its possibilities. The Federal Reserve 
Bank has been fighting for this point for months, 
and believes it is not far from its goal. The bank 
itself has set the pace by the purchase of bills 
from dealers in emergencies under short-time pur- 
chasing agreements. Such transactions have been 
confined to very short periods, but they have the 
effect of carrying the dealer for the short time 
necessary to dispose of his bills. 


AN AID TO COMMERCE 


F. J. Zurlinden, assistant to the Governor of the 
Reserve Bank, and a tireless exponent of the open 
market for bills, declares that the announcement 
of such a policy on the part of banks would bring 
additional bill dealers into the field. He says: 

“ Bill dealers operate upon a narrow margin of 
profit, about one-sixteenth of 1 per cent. per annum. 
Some of them say their profits do not exceed $100 
for each $1,000,000 of turnover. Consequently, in 
financing bills carried in their portfolios, dealers 
must be able to borrow money at a rate that is not 
prohibitive. In other words, in order to do business 
they must have facilities for temporarily financirg 
their unsold bills to enable them to carry such bills 
through the dull market. 

“ Because of the liquidity of acceptance col- 
lateral the rate for call loans against acceptances 
should be lower than the call loans against Stock 
Exchange collateral. It would be more desirable 
for banks to devote their secondary reserves to the 
aid of commerce, industry, and agriculture than for 
them to loan on Stock Exchange collateral. As an 
aid to the open market we are trying to get bank 
customers to find their own market for their bills 
accepted by their banks, instead of leaving it always 
to the banks. By this means the customer would 
feel that he was getting the best available rate for 
the credit for which he had already paid a com- 
mission.” 

Sentiment for the policy advocated by the Re- 
serve Banks seems to be crystalizing among a 
number of the most progressive bankers of Cleve- 
land, who are devoting thought to the problem of 
developing an open market. Their present attitude 
is that, while development in the direction of call 
loans on acceptance collateral is sure to come 
eventually, they do not feel that the local market 
yet is sufficiently active to justify such loans at 
lower than the acceptance rate. 

In a slow market, it is pointed out, bills might 
accumulate in the hands of the bankers with re- 
sultant potential losses of income if dealers ex- 
perienced much delay in disposing of them. The 
losses would come through the tying up of funds 
at a lower rate than they could command if they 
were free. Of course, in the event of an active 
market, bills would not have to be carried very 
long by the banks. Advocates of loans to bill 





Continued from Page 519 


dealers declare that an active market could easily 
be created by encouraging more dealers to get into 
the field by the offer to make preferential loans. 
The proposal has been made by some bankers that 
for the “good of the cause” banks loan to bill 
dealers on acceptance collateral and pro-rate such 
losses in potential income as might result. It is 
felt that such a move would give great impetus to 
the open market, but it is not likely to be done so 
long as the demand for Stock Exchange collateral 
loans offers such attractive rates. 

The practice of “swapping” acceptances, car- 
ried on to some extent, is another restrictive in- 
fluence. The policy of the Federal Reserve Bank 


New York-Danzig Line 


wr the sailing of the Kosciusko about Nov. 
1, the Polish-American Navigation Company, 
which was recently organized by Polish and Amer- 
ican interests, will inaugurate sailings between 
New York and Danzig. The Kosciusko, purchased 
from the United States Shipping Board recently, is 
a 7,371-ton steel cargo carrier that was built by the 
Sparrows Point Yard of the Bethlehem Shipbuilding 
Corporation. She was formerly the Cape Lookout. 
At the same time announcement was made of 
the purchase of the Wisla, a 5,250 deadweight ton 
cargo ship. The Wisla was built in England and 
as yet has not been delivered to the new com- 
pany for operation. She is expected to clear from 
a port in the United Kingdom within the next few 
days and will be placed in the New York-Danzig 
Service soon. 


giving preference to indorsed bills and refusing to 
purchase bills directly from the accepting banks, 
except at commercial paper rates, has caused the 
“ swapping ” practice to develop. This custom de- 
feats the underlying purpose of bankers’ accept- 
ances, which is to find a market; in other words, to 
create a flow of funds from districts where a sur- 
plus is waiting investment to another where funds 
are in demand. “ Swapping ” also tends to prevent 
an active circulation of bills of many maturities 
and localities in the open market. The Federal 
Reserve Bank is endeavoring to discourage the 
custom and much improvement in the situation is 
reported. 


American Trade Union in Italy 


HE Italo-American Union, a new trade organi- 

zation of Italians interested in America, has 
recently come into existence. It is designed to 
furnish a centre for all Italo-American committees, 
and comprises economic, intellectual, art, legisla- 
tive, and press sections. The National Foreign 
Trade Council learns that behind it are the big 
financiers and commercial men of Italy, who hope 
te encourage the commercial and economic rela- 
tions between the two countries. 

The association has obtained the beautiful 
mediaeval Palazzo Salviati on the Corso Umberto, 
and will provide there an information office for 
American business men, a library of American in- 
dustry, and a central meeting place combining both 
business and social features. 








possibilities for her economic future. 


“Prof. Goldstein has succeeded with 
great skill in reducing the Russia of 
1914 to diagrams and figures, com- 
paring the products of Russian farms, 
forests, mines, and factories with those 
of other lands, showing Russia’s for- 
eign trade, canals, and other inland 
waterways, port developments, railroad 
building, banking facilities, and other 
matters of economic and commercial 
interest. We have here a primer of 
economic and commercial Russia, 
crammed with invaluable information 
for the merchant or financier whose 


eye is roving beyond the land-stones of 

















HER ECONOMIC PAST AND FUTURE 


By DR. JOSEPH M. GOLDSTEIN 


Professor of Political Economy at the Moscow Institute of Com- 
merce and Industry and of the University of Moscow. 


The book contains, aside from text, 70 diagrams and maps showing the agri- 
cultural, industrial, commercial and financial development of Russia, and the 


one interested in the Russian Market, and in the possibilities for American- 
Russian economic and financial co-operation. 


PRESS COMMENTS 


The book is indispensable for every 


abounds in graphic statistics.” —Scien- 


tific American. 








“The book contains a store of infor- 
mation concerning the country that 


cannot fail to prove of value to those 
who are interested commercially in the 
reconstruction of the nation.”—The 
New York Times Annalist. 


“One gathers a feeling of optimism 
about Russia and her future from pe- 
rusing ‘Russia, Her Economic Past and 
Future,’ by Prof. Joseph M. Goldstein. 
In his book he galvanizes the epic 


breadth of Russia before the eyes of 











his own country.” 


—New York Evening Post. 








“In the seething cauldron of Russia 
are vast possibilities and her natural 
resources and man power must event- 
ually give her a commanding place in 
civilization. Prof. Goldstein in his 
enlightening work appreciably clari- 
fies for us the basic situation. His 


monograph is intensely practical and 











BOLSHEVISM IN RUSSIA IS NEARING ITS END. PROF. GOLDSTEIN’S 
BOOK IS, THEREFORE, OF GREAT PRACTICAL VALUE FOR EVERY 


the reader.”—New York Tribune. 


“The peculiar value of Prof. Gotd- /f 
stein’s book lies in the fact that politi- 
cal considerations are reduced to a min- 
imum and the basic economic factors of 


Russia, which lie much deeper than 
any political considerations, are made 
very clear through the medium of 


many graphic charts and tables.”— 
Baltimore Sun. 














RUSSIA. 





AMERICAN STUDENT, BUSINESS MAN AND BANKER INTERESTED IN 
Price $1.75 Net 


Order from your Bookseller, or 


The Russian Information Bureau in the U. S. 
Woolworth Building, New York City 

































